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Canberra 

Treasury 

head 

resigns 

John Stew, permanent head of the 
Australian Treasury, resigned six 
days before. the Labor Government 
is to annomne its budget. 

There have been long-standing 
differences between Stone and Paul 
Keating, the Treasurer, and it was 
expected that Stone would be 
moved to another -senior g o ver n- 
meat post later this year. 

Stone opposed the Government's 
decision last December to float the 
Australian dollar the removal 
of foreign exchange controls. 

He saved as Treasury head for 
five years, previously under the 
Liberal Party administration. 
Pages. 

Red Sea mines 

Two more mines exploded in the 
Bed Sea, -as a multinational fleet 
prepared to clear the area of mines 
which have damaged at least IB 
vessels in the past five weeks. 


German 
rescue 
for co-op 
bank 


WEST GERMAN co-operative 
banks, in their biggest ever rescue 
operation, agreed to pump DM 
144m ($49.5m) into Volksbank Ober- 
bausen. Page 14 

TIN prices fen for the second day in 
London, after puzzling tactics by 
the Internat ional Tin fl y pn cfl over 
buffer stock. Standard-grade cash 
price was another £120 down at 
£9,245 a tonne. Page 28 
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EUROPE’S BUSINESS NEWSPAPER 
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U.S. forecast says 
higher growth will 
reduce budget gap 


There is no miracle 
in the Reagan 
boom. Page 12 
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BY REGINALD DALE U.S. EDITOR. IN WASHINGTON 


No confidence vote 

The Iranian parliament passed a 
vote of no in five mem- 

bers of the country’s Cabinet 
Page 3 

Afghan bombing 

Afghan aircraft bombed a Pakistani 
border village for the second time 
within 24 hours, killing 13 people, 
according to a Pakistani .Foreign 
Ministry spokesman; Page 3 

Turkish trial 

F!fly-six Turkish intellectuals, in- 
cluding some of the countiy’s lead- 
ing writers, wentontrial a ccus ed of 
circulating a petition critical of the 
militar y. 

Death for hijackers . 

Four Georgians, foiled m an at- 
tempt to hijack a Soviet aircraft to 
Turkey last November, were sen- 
tenced to death by a court in the 
Georgian ca p ita l , Tbilisi. 

Feny capsizes 

Only six of an estimated 200 pas- 
sengers and. mew aboard an In- 
donesian ferry survived after the 
vessel capsized off the Malaysian, 
state of Sabah. 

Newspaper closed 

Authorities in Namibia (South West 
Africa) have closed down foe out- 
spoken Windhoek Observer news- 
paper. Page 3. 

Population growth 

The UN. population conference in 
Mexico City ended with a statement 
that from 1984 to 2000 world popula- 
tion was expected to increase by 
L3bnto B-lbn. 

Castle to reopen 

Warsaw’s royal castle is to reopen, 
after 13 years of rebuilding, on Au- 
gust 31, 45tb anni versary of the Na- 
zi invasion which led to its destruc- 
tion. 

U.S. acbiised 

A West German economic research - 
institute has accused the UJS. of us- 
\ in g "high hvhrmln gy pmtpftiimiqn* 

to maintain its lead against Japan. 
Page 2 

Glemp protest 

Poland’s Catholic primate, Cardinal 
Josef Glemp, accused West German 
groups of creating discord between 
the two countries by support of the 
German minority in Poland.- Page 2 

Priestley dies 

J.R Priestley, the British author, 
playwright mid broadcaster, died 
aged 89 at his home in Stratford-up- 
on-Avon. Obituary Rage U 
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DOLLAR lost ground in London to 
dose at DM 2J715 (DM 2.888). FFr 
8Jfi-(FFr 8.88), and SwFr 2.4085 
{SwFr 2.421) but was unchanged at 
Y241.6. On Bank of England figures 
its trad&weighted index rose to 
136B from 138.4. Pago 29 

STERLING gained 15 points 
against the dollar in London to 
SL32. It was weaker, however, at 
DM &8 pM 18051 FFr 1L0575 (FFr 
1L71), SwFr 3J825 (SwFr 11925) 
and Y3UL25 (Y319.75). Its trade- 
weighted index fell to 78.7 from 

mwgear 

GOLD fefl $2.75 on foe London bnl- ■ 
lion market to S352J10. It was also 
lower in Frankfurt at $351.00 and in 
Zurich at S35L25. Page 28 

WALL' STREET: By 3pm the Dow 
Janes industrial average was 7.95 
down at 1.2IHU6. Section H 

LONDON stocks retreated on fears 
of a national dock strike and the FT 
Industrial Ordinary index dropped 
8.0 - to 84L8 erasing most of the pre- 
vious session's gain. Section II 

TOKYO shares rallied on demand 
for electricals with the JMikkei-Dow 
market average .up 80-58 to 
I0.44L50, Section H 

'VOLKSWAGEN, the West German 
car manufacturer, is confident of 
dinching a major joint venture deal 
with China to build a car plant in 
S hanghai 

SEA CONTAINERS, Bermuda- 
based container 1””"^ and ship- 
ping group, reported second quarter 
profits of 511.6m, compared with 
$8Im in foe corresponding period 
last year. Page 16 

DOME PETROLEUM, the troubled 
Canadian energy group, reported a 
net second quarter deficit of 
C$6L6m ($47 An) after currency 
losses of C$72^in. Page 14 
GENERAL ACCIDENT, Britain's 
largest motor insurer, recorded a 
£700,000 (5817,000) pretax loss for 
the first six months of the year. 
Page 14; Lex; Detail Page 17 

UN International Atomic Energy 
Agency said nuclear power win pro- 
vide 15 per cent of world electricity 
in 1985 despite a decline in plant 
construction. 


Production difficulties in London 
may have resulted In typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 

Today’s international edition is 

jpbHriifid In two sections, reflecting 
foe seasonal reduction in pagina- 
tion. Companies and Markets are 
combined in Section IL 


THE REAGAN Administration yes- 
terday published an optimistic se- 
ries of revised election year eco- 
nomic forecasts, predicting strong- 
er economic growth for 1984 and re- 
duced budget deficits in the years 
ahnaii- 

•In its mid-session budget review, 
the Administration said that it ex- 
pects the economy to grow by 6.5 
per cent year-on-year in the fourth 
quarter of this year, and then settle 
down to a steady 4 per cent annual 
growth rate in foe next four years. 

"Robust” economic growth, a 
downward revision of defence esti- 
mates and dedining interest rates 
should reduce the Federal budget 
deficit to as little as $139 Jbn, or 2.6 

E rat of gross national product 
i, in foe fiscal year 1989, the 
of Management and Budget 
(OMB) estimated. The figure was 
far lower than the S238hn for 1989 
predicted last week by tiie indepen- 
dent Congressional Budget Office 
(CBO). 

Mr Walter the Demo- 

cratic presidential challenger, im- 
mediately accused President Rea- 
gan of rigging foe estimates 
The OMB put the budget deficit 
for the 1984 fiscal year, which ends 


U5. industrial production in- 
creased by 03 per cent during 
July, despite indications of weak- 
ening demand, according to the 
Federal Reserve Board. Plage 4 

on September 30, at $174.3bn, 
slightly lower than its last estimate 
in April of S177.8bn. 

For fiscal 1985, which begins ou 
October 1, the office said that the 
deficit would be S172.4bn, or 
$166 9bn if proposed deficit reduc- 
tion measures still pending before 
Congress are enacted. 

The OMB said if these measures 
are adopted foe deficit would fall to 
$165.5hn in fiscal 1986, rise to 
S172Abn in 1987, and then drop 
bade to S159.7bn in 1988 and 
SI 39 .3 bn in 1989. Without the pend- 
ing changes, foe 1989 deficit would 
be S161.7bn. 

The report gave a dear wanting, 
however, that longer range budget 
forecasts are im«wb>iw imH mM 
that the 1989 deficit could «*limh as 
high as S229bn if growth was slow- 
er than expected. Faster than ex- 
pected growth could reduce the 1989 
shortfall to as little as $21bn, it 
added. 


The OMB was notably more opti- 
mistic than the CBO in its esti- 
mates of growth rates, interest 
rates and inflation levels in the 
years ahead. The OMB put infla- 
tion, as measured by the GNP defla- 
tor, at 4.4 per cent for calendar 1984 
(fourth quarter over fourth quar- 
ter), against 4.1 per cent for 1983. 
The rate would rise to 4.7 per cent 
in 1985. before falling gradually 
back to 3.5 per cent by 1989, it said. 

The review forecast "a steady de- 
cline in both nominal and real inter- 
est rates,” in the years ahead, with 
the 81-day Treasury bill rate pro- 
jected to fall from 10.4 per cent at 
present to 8 per cent by the end of 
1986 and 5 per cent by 1989. The 
CBO put the 1989 rate at almost 9 
percent 

The review, a month overdue, 
was held up by internal administra- 
tion disagreements, reportedly in 
part at least over foe future esti- 
mates of defence spending. While 
the Pentagon was understood to 
have wanted the projections to re- 1 
fleet its original spending requests, 
the final figures showed defence 

Industrial production figures, 
Page 4 


Danish plan to eliminate 
current account deficit 


BY HILARY BARNES IN COPENHAGEN 


MR PALLE SIMONSEN, Den- 
mark’s newly-appointed Finance 
Minister, pledged yesterday to elim- 
inate the country's current account 
deficit in three years ami the bud- 
get deficit by the end of the decade. 

Presenting the 1985 draft budget, 
Mr Simonsen said the budget defi- 
cit would be cut to DKr 42bn (S4bn) 
next year. This is half the deficit 
projected when the non-So dalis t 
coalition Government took power in 
September 1982 and started to 
implement its economic reform pro- 
gramme. 

The Government has gained a 
tight grip on exp endi ture, which 
will rise only 2 per cent from DKr 
187bn to DKr 191bn next year and 
in constant price terms will be un- 
changed. The fastest growing item 
on the expenditure side is interest 
payments, which will rise to DKr 
KL 9 bn next year from DKr 40-3bn 
in 1984. 

Mr Simonsen's pledge to elimi- 
nate the current external deficit by 
1988 took place as foe deficit again 
deteriorated this year, but he said 
although the Government was 
w atching the situation carefully it 
had no plans for corrective mea- 
sures. 


The first half current account def- 
icit was DKr lOJbn compared with 
DKr lOJltm for the whole of last 
year. The government has revised 
its deficit forecast for foe year from 
DKr 12bn to DKr 15bn. It expects a 
decline in the deficit of DKr lbn to 
DKr 2bn in 1985. 

Denmark’s net foreign debt 
reached DKr lB5bn or 38 per cent of 
gross-domestic product (GDP) at 
foe end of last year and will rise 
steeply this year because of foe in- 
crease in the current account deficit 
and because the strong dollar will 
boost the value of foreign debt in 
krone terms. 

The minority Government’s 1984 
Finance BQ1 was thrown out by foe 
Folketing (parliament) and the Gov- 
ernment had to call a general elec- 
tion before the Finance Act was car- 
ried in February. 

An agreement in April this year 
with the Radical Party - which 
bolds the balance between right 
and left in the present parliament - 
over the main ingredients in the 
1985 budget, means the Govern- 
ment is unlikely to experience seri- 
ous political problems with foe new 
Finance Bill, which contains no sur- 
prise tax or expenditure proposals. 


The DKr42hn budget deficit nekt 
year iy a reduction of DKr 45bn 
over 1984 and DKr 54bn over 1983. 
As a percentage of GDP the deficit 
will fall to 7 J per cent from 10.5 per 
cent in 1983 and 10 per cent in 
1982. 

Revenue next year will rise 11.7 
per cent above the Finance Act fig- 
ure to DKr 149bn. 

The reduction in the deficit next 
year is partly due to bringing for 
ward residua] 1984 Income tax pay- 
ments of DKr Bbn from the spring 
of 1986 to the autumn of 1985. 

At a press conference yesterday 
Mr Simonsen fended off question- 
ers who suggested that next year’s 
improvement in the budget deficit 
is due to sleight of hand and denied 
that the continued reduction in the 
deficit in 1986 will require either 
new taxes or public spending cuts. 
A continued high rate of economic 
growth will generate the necessary 
extra revenue, he said. 

The budget is based on a relative- 
ly optimistic view of growth pros- 
pects. Real GDP is projected to in- 
crease by 3 per cent to 4 per cent 
next year compared with 3 per cent 
this year. Private consumption will 
rise about 2K per cent. 


New chief for Goldman Sachs 


BY PAUL TAYLOR IN NEW YORK 

GOLDMAN SACHS, Wall Streets 
largest private investment banki ng 
firm, yesterday named Mr John 
Weinberg to become nbairwuin as 
foe latest in a string of recent se- 
nior management changes among 
the major TJB. securities houses. 

The surprise announcement fol- 
lows the decision of Mr John White- 
head, 62, who has shared the chair- 
man's job with Mr Weinberg since 
1976, to step aside in November, the 
end of Goldman Sachs' fiscal year. 
Mr Whitehead said the decision ref- 
lected his desire to concentrate on 
other outside interests. 

The management change at Gold- 
man Sachs, announced in an inter- 
nal mAitifi to staff, comes amiri a pe- 
riod of intense activity among the 
major Wall Street firms. Over foe ' 
last few months two other major ; 
securities firms, Merrill Lynch and 


Salomon Brothers, have announced 
new chairmen. Lehman Brothers 
has been acquired by Shearson 
Ameri ca n Express and Becker Pari- 
bas announced plans to sell its in- 
vestment banking business to Mer- 
rill Lynch. 

Mr Weinberg, 56, yesterday 
stressed however, that the change 
at Goldman Sachs represented “an 
orderly transition” and emphasised 
that there bad been no "falling out" 
between the two men. He said be 
had known about Mr Whitehead's 
plans to step aside for more than a 
year and had tried to persuade Mr 
Whitehead to reconsider. 

Mr Weinberg added that he did 
not expect any basic changes in 
Goldman Sachs' strategy as a result 
of the change and added that the 
partnership is net p lanning to go 
public. 


Goldman Sachs has grown rapid- 
ly in recent years, is highly profi- 
table and ranks number six in 
terms of total capital behind the in- 
dustry leaders such as Merrill ; 
Lynch, Sheaiscm/Lehman/Ameri- 
can Express and Salomon Brothers. 

Last year foe firm is thought to 
have earned around 5400m before 
taxes on revenues of nearly S1.5bn, 
representing an impressive 80 per 
cent return on Goldman Sachs' 
$502 m equity capital. 

Mr Whitehead, one of Wall 
Street's most respected leaders and 
a prominent speaker, will remain a 
limited partner in the firm and will 
be chairman of its international ad- 
visor board. He is also expected to 
devote more time to his other inter- 
ests in the non-profit sector. 

Men and Matters, Page 12 i 
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British 
industry 
gains jobs 
but is less 
competitive 

By Max Wilkinson, Economics 
Correspondent, In London 

BRITAIN'S manufacturing indus- 
try started to employ more people 
m the second quarter of 1984 after 
6% years of steady decline, but its 
competitive position appears to 
have slipped sharply. 

In the first half of 1984, the wages 
and salaries paid by UK manufac- 
turers per unit of output have been 
rising at an annual rate of about 4 
per cent according to official fig- 
ures published yesterday. 

The most recent figures from Ja- 
pan and the UB.. for the first quar- 
ter, show wage costs per unit of out- 


Delay sought 
in Argentine 
debt payment 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


Wages and salaries per unit 
of output in manufacturing * 
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A NEW DEBT payment deadline is 

approaching for Argen tina alter the 
Government of President Raul AI- 
fonsin agreed to meet a 5125m pay- 
ment that fell due yesterday. 

At stake now is a larger, ST 50m 
payment due to the country's com- 
mercial bank creditors on Septem- 
ber 15. Argentine officials said yes- 
terday they would seek to defer the 
payment date because the amount 
was too large to be drawn from foe 
country's still fairly meagre foreign 
exchange reserves. 

But such a request is bound to 
put foe 11-bank advisory committee 
of leading creditors in serious diffi- 
culty if Argentina still has no agree- 
ment with the International Mone 
tary Fund on an economic stabilisa- 
tion programme by the time the 
payment falls due. 

The payment - which relates to 
foe outstanding balance of a bridg- 
ing loan granted to Argentina by 
commercial bank creditors last year 
- has already been deferred several 
times in anticipation of an IMF 
agreement Smaller creditor banks 
have shown an increasing reluc- 
tance to accept new payment de- 
lays. 

An IMF team is to visit Buenos 
Aires next week for further discus- 
sions on the planned economic pro- 
gramme, but although the IMF says 
progress has been made in agreeing 
key policy objectives, substantial 


differences remain between foe two 
sides. 

The IMF is still seeking a curb on 
real wages to depress Argentina's 
soaring 815 per cent inflation rate, 
but the Government wants to pro- 
tect lower paid workers from bear- 
ing the brunt of the austerity. It 
prefers to reduce its budget deficit 
by imposing tax increases on the 
higher paid und increasing utility 
charges. 

Argentine officials argue that this 
would i-uuse the burden to fail 
largely on the middle and business 
classes whose actions in transfer- 
ring money abroad have exacerbat- 
ed the country's S43.6bn debt prob- 
lem. 

One indication of the sioe of the 
gap between Argentina and the 
IMF was the refusal of the IMF to 
moke any clear recommendation on 
how the banks should respond to 
this week's initial request for an ex- 
tension of yesterday's SI 25m pay- 
ment deadline. Normally creditor 
bonks make such decisions only af- 
ter guidance from the IMF. 

Argentina's decision to pay the 
money yesterday came only after 
two full days of talks with leading 
bankers in New York, which ended 
at 11.15 pm on Tuesday night Both 
sides were yesterday at pains to 
stress that the talks ended in a spir- 
it of amicable cooperation. 


put have been falling. In West Ger- 
many they have not risen. 

Mr Tom Kin g, Employment Sec- 
retary, warned yesterday that if UK 
costs continued to rise faster than 
those of its competitors the recent 
small gain in employment would 
quickly be threatened. 

In June foe number of people em- 
ployed in British manufacturing in- 
dustry rose 4,000 to 5.49m after 
three months in whicb employment 
fell only 2,000. 

The rise of 3,000 in the second 
quarter was foe first for 6i£ years, 
and was described by Mr King as 
“an encouraging development" 

Most of foe new jobs have been 
provided in foe engineering, food, 
drink, tobacco and office machinery 
sectors. 

Although Mr King said it was too 
early to be sure that foe recent de- 
dining trend bad been halted, he 

Continued on Page 14 
Pay ceiling urged. Page 2 


FCA revised result 
shows $107m loss 


BY WILLIAM HALL IN NEW YORK 

FINANCIAL Corporation of Ameri- 1 
ea (FCAJ, which controls the biggest i 
savings and loan association in foe < 
UB. has been forced to restate its t 
earnings to show that It made a sec- « 
ond quarter loss of S 107 .5m and has 1 
reported that as a result of a run on S 
its deposits, it is no longer in com- t 
pT iance with official liquidity re- i 
quirements. 

FCA said yesterday that its main 
operating subsidiary, American 
Savings and Loan, was not in com- 
pliance with government liquidity 
regulations in July because of a sav- 
ings outflow. The company does not 
expect to be in compliance this 
month and says that it expects to 
increase its borrowings from foe 
Federal Home Loan Bank of San 
Francisco and sell some assets. 

FCA announced yesterday that. 


following an accounting dispute 
with the UB. Securities and Ex-, 
change Commission (SEC), it had 
agreed to restate its 1984 figures. As 
a result its first-quarter net income 
has been reduced from 544.2m to 
S27.6m, and the second-quarter loss 
compares with an earlier reported 
$31.1m net income. 

FCA's rapid growth in recent 
years, to a position where it ranks 
in size among the top 12 banks in 
the UB. has been highly controver- 
sial. The group, headed by Mr 
Charles Knapp, a 49-year-old for- 
mer investment banker, has 
dashed with UB. regulatory agen- 
cies before, but foe latest dispute 
over the complex accounting treat- 
ment of PCA's investment in S2bn 

Continued on Page 14 
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Compromise on 
Citroen job cuts 
likely in France 


Consumer weekly keeps press debate alive in Poland 


BY LESUE COLtTT IN WARAW 


BY DAVID MARSH IN PARIS 


THE FRENCH Government 
appears to be moving towards a 


The shape of a compromise 
agreement, however, is begin- 


compromise in accepting long* ning to emerge. M Jacques 


delayed work force cuts at the 
troubled Citroen division of the 
Peugeot car group, the country’s 
largest private sector enterprise. 


Calvet, chairman of Peugeot's 
operating subsidiaries, is due to 
meet unions tomorrow in a bid 
to find room for agreement at 


French employers are looking works council meeting next 
for approval of the Peugeot week. „ ana ~ 


stream ling as a sign that the 


The Peugeot/ Citroen manage- 
ment earlier this summer had 


newly-shuffled Socialist Govern- earner uus summer nau 

ment is Uvfag £T?o iS promise already whittled down the num- 
of a more busin^-Uke approach ber o* Proposed Mm 


to industry- 

The Communist party, raean- 


from the original figure of 2,900, 
mainly by encouraging im mi- 


me i<onumuu« umrfcerc to take un 

SE government-subsidised offers of 


THE EDITOR of Poland's 
first consumers* magazine, 
Veto, appears to thrive on 
litigation. He is currently 
faced with legal action by the 
Polish dairy co-operative for 
alleging It to be a “waster 
and saboteur " wbose milk Is 
of “ terrible quality." 

Tbis controversy makes his 
weekly one of the most 
popular in Poland where 
readers yeanx for a taste of 
the heady press debate which 
existed in the Solidarity era. 

Tbis week. Veto received a 
letter threatening the editor 
with court proceedings by 
Pewex, the powerful state 
chain of hard currency shops 
which the magazine recently 
accused of being dishonest. It 
claimed that employees gave 
Poles wbo bought mer- 
chandise for dollars their 
change in less valuable dollar 


coupons or even in zlotys. 
The proceeds were allegedly 
distributed among the staff. 

Hr Andrzej Nalecz-Nawecki. 
the dishevelled chainsmoking 
editor of Veto, gives the im- 
pression of a man not about 
to publish an apology. His 
air of self-confidence stems 
from his backing — none other 
than the economic reformers 
in the Polish Communist 
Party headed by General 
Wojciech Jaruzelski, the 
Prime Minister. 

They tolerate his free- 
wheeling weekly which re- 
serves some of its sharpest 
missiles for the arch-enemy of 
economic reform in Poland, 
the army of well-entrenched 
government bureaucrats fight- 
ing for their desks. 

Hr Nalecz-Nawecki is joust- 
ing with yet another bureau- 
cratic outgrowth in the 


Ministry of Internal Trade, 
one of his favourite adminis- 
trative bogeymen. 

Last year it announced 
plans to set up a retail agency 
to sell all alcoholic beverages 
ia Poland, a body with an 
enormous growth potential. 
The monopoly. PouaL would 
sell alcohol in separate shops 
rather than in supermarkets 
and food outlets as now. 

Veto labelled the plan 
“ idiocy " as the country's 
economic reforms are in- 
tended to reduce the powers 
of inefficient state monopolies. 
Mr Nalecz-Nawecki, a farmer 
official of the disbanded 
Union of Journalists which 
supported the now banned 
Solidarity union, said several 
hundred employees have been 
hired by Ponal, 

The editor's shabby little 


office is piled high with 
letters, up to 1.000 a day, 
reacting to topical issues, such 
as nudist beaches. Publishing 
such items and an Increasing 
number of nude photos in- 
volves some diplomatic talk 
with the censor. The editor 
explained that the censor is a 
prim lady whose instructions 
are not to pass anything which 
might he considered offensive 
to the Roman Catholic Church. 
On the other hand, the Gov- 
ernment wholly approves of 

sex in so far as it takes 
people's minds off politics. 

Founded in June, 1982, the 
magazine published as one of 
its first acts an exchange rate 
table giving the black market 
rates of the dollar and gold to 
the non-convertible Polish 
zloty. For this, Mr Nalecz- 
Nawecki needed clearance 
from the Deputy Interior 


Minister, a general who, he 
said, had “ mere pressing 
business " at the time and let 
the decision dip through. 

Veto obtains the exchange 
rate, which is clipped out by 
money changers and ordinary 
citizens — often one and the 
same— -throughout Poland, by 
anonymously telephoning 

sellers of dollar coupons who 
advertise in the newspapers. 
One of the magazine’s staff 
also strolls nonchalantly 
around Warsaw’s banks and 
Pewex shops where the 
larger volume black market 
currency dealers do their 

business and “ obtains an 
average." 

The current issue of Veto 
gives the unofficial rate as 
21 550 to the dollar, down 
from Z1 570 in July hut still 
better than the official rate of 
ZI 110. 


Intellectuals 

go on trial 
over petition 
to Evren 


last month, has stepped up 

criticism of continuing Job cuts repatnauon. 


in manufacturing. 

Citroen will be tabling new 


It Is now also suggesting 
10-month training courses for 


proposals to unions at a work sacked staff, to increase their 

chances of finding jobs and 


Wednesday in T bid "to soften Parent immediate ’swelling of 
the immediate social impact of dole queues. 


meeting 


its plan for roughly 2,200 out- 


Employment Ministry 


right redundancies at its car turned down Citroen's June 


Swedish trade 
surplus 
soars by 60 % 

By David Brown in Stockholm 


W. German exports to Arab 
markets fall 11.4% in first half 


plants in the Paris region. 


turned down the original ing social measures. It said on year rose by 60 per cent to MunhiM^r^AjXwm-W fell bv 
Citroen proposals. They are Tuesday that it would examine S Kr i 6bn (fi i4 6bn). compared to DMlS /«4bS 

part of an overall plan for 6,000 auggKUons in the UgM of with the same period last year. 


Government 
down the 


request on the grounds of the SWEDEN’S TRADE surplus In BY JONATHAN CARR IN BONN 


June “ insufficiency " of accompany- tj, e seven months of this WEST GERMAN exports to the 21 in German deliveries to the Arabs, ed slightly less ofl than they did in 

inff cnpisl vnPsciirAC It O in on *»-- z _ • . .. .... « ■ •« _ _ . 


job cuts, including measures the futures of both the com- 
like early retirement and volun- pany and laid-off workers. 


s * 2 l iTSST 1 1L4 to dm 12.71m («. 4 bn) 

with the same penod last year. ^ half of this year against 


the minis try stressed the depleted January-Jmxe 1983, their bill rose 
financial resources - and hence by per cent to DM 7.6bn because 


The value of goods exports ^ ssjae ^nod in 1983 - and no 
during the period i excluding oil iTn J* w - Bnen | =- iswa- 


tary departures, as well as Similar proposals on retrain- SHrftfnsi climbed ' by 21 ner ma j° r improvement is likely in the 

redundancies. The Employment ing helped break deadlock over Jf JJ. S while imoorts rase only Juture - 

. a » a mite Dmmaaf 1 , cent, Willie imports n»e OUIJ .Dn.Vn.ma. 


Ministry, which set a three- job cuts at Peugeot's Talbot 
month deadline fdue to expire division in January, when 


16 per cent according to aui uespim uus, a otinn Monom- 
Statistics Sweden. In July, how- ics Ministry report said yesterday 


on August 18) for Citroen to accord was finally reached on ever ^th exports (SKr 15.3bn) that the Arab countries still made 
come up with new proposals, a total of 6,500 workforce Ti* imnnrh fSRr 14 lbni crew un West Germanv's most imoortant 

h & sisss&e TttMsssr* sz&msss 


ability to place orders - of the oil of the high-flying U.S. dollar in 
producing countries. which oil is priced. 

This relative lack of finance was Saudi Arabia continues to top the 
likely to continue for the rest of this list among West Germany's Arab 
year and probably throughout 1985 customers, taking DM 3bn worth of 
as well, the minis try said- It also West German exports in the first 


the first half of this year against ability to place orders - of the oil 
e same period in 1983 - and no producing countries, 
ajor improvement is likely in the This relative lack of finance was 
tar future. likely to continue for the rest of this 

But despite this, a Bonn Econom- year and probably throughout 1985 



The value of ship exports Used world. 


Greece to buy Soviet 
equipment for army 


during the period halved to The report pointed out, for exam- 


SKr 2.9bn due to several large | pie, that first-half exports to the Ar- 
deliveries last year. Oil exports | ab world were worth DM 2bn more 
grew 6 per cent to SKr 7.4bn, - than West Germany's deliveries to 
while imports declined 3 per . ^ s ^ e trading nations including 
cent to SKr 22.6bn. 1 - & 


noted there was growing interna- 
tional competition for Arab busi- 
ness. 

Despite that. West German im- 
ports - mainly oil - from the Arab 
world, rose in the first half of this 
year by 7.7 per cent to DM lObn. 


halt 

Libya is easily the most impor- 
tant of West Germany's Arab oil 
suppliers, delivering 5.95m tonnes 
or 17.1 per cent of West Germany’s 
oil imports in the first half year. 

However, Britain has increased 


Glemp: “ historical pain." 


This meant that total German- Arab its lead as West Germany's top oil 


BY TOM SCALY AND COSTI5 STAMBOUS 


Rich extradition move 


the Soviet Union and China. 
Explaining the further turndown 


bilateral trade in the first half was 
worth DM 22.7bn. 

While the West Germans import- 


supplier. Britain delivered 9m 
tonnes or 25.9 per cent of West Ger- 
man oil needs in Jamiaiy-June. 


Glemp tries to 
calm row with 
West Germany 

By Leslie Cofttt 


By David Barchan! in Auto** 

THE TRIAL opened yesterday 
in an Ankara martial law court 
of *6 leading left-of-centro 
intellectuals, academics, and 
writers . accused of using a 
petition to President Kenan 
Evren to J&ake a poUiical state- 
ment - 

The petition, issued on May 
14. was initially signed by 1.256 
Turkish intellectuals. It made 
a carefully wordedbut munis- 
takeable attack on the lough law 
and order constitution intro- 
duced by the military in 1882. 
and appealed .for simore liberal 
line on issues such as torture, 
education and Press censorship, 

It has been circulated 
throughout the Western world, 
and academics. amTpbUticiaiis in 
Europe and North America have 
signed expressions, of support 
far its aims. 

President ~ Ronald • Reagan's 
human righto adviser. 3fr Eliot 
Abrams, made a pointed 
reference to the freedom io 
make petitions during his visit 
to Ankara in early July.. 

Diplomats from the British 
and UjS. embassies attm^ed the 
opening . of the, - trial as 
observers. An observer from 
the West German embassy was 
turned away toy soldiers at the 
gate of the Ankara garrison 
headquarters. where the trial Js 
being held. . 

Foreign correspondents previ- 
ously admitted without 
question to trials of this kind 
in Ankara, were also stopped. 
They were told that this was 
because they had. not been 
given necessary permission to 
attend. 

Photographers were also 
barred for the first time, but 
Turks working for the foreign 
'and local Press were admitted. 

If convicted, the defendants 
will face up io i year in jail. 


GREECE has become the first 
Nato country to buy auxiliary 
equipment for its army from 
the Soviet Union. Mr Anthony 
Drosoyiannis. the Greek Under- 
secretary of Defence, said last 
week that a record Dr5bn 
(£3 3m) order for heavy equip- 
ment had been signed but did 
not name the supplier. Other 
sources in Athens have now 
confirmed it to be the Soviet 
Union. 

The equipment comprises 600 


supplied to Sykea, the army 
construction works service, by 
the Soviet foreign trade organi- 
sations Traktoroexport, Avto- 
export, and Machinoexport. 
Deliveries will start in 
November, with the balk of the 
order to be filled in 1985. 


The Swiss Government says it is A l/vnAwnr 
considering a U.S. request for IVI OSCOW IT2 

the extradition of commodities 

trader Mr Marc Rich and his ~ . . TT _ 

associate, Mr Pincus Green. MOSCOW - The Soviet Union re- 
Renter reports from Berne. Mr corded another trade surplus with 
Rich's company, based in Zug. the West in the first half of this 
was charged in the U.S. last year year and its industrial output rose 


Moscow trade with West in surplus 


THE HEAD of Poland’s Roman ESSS^SHSTSSuS- 
Catholic Church, Cardinal Jozet 


hies deficit in the first six months of The 1983 surplus marked a sharp 


GlMip. yesteniay sought to calm « '£££» 

a raging controversy between the petition^ to 


1983 and a Ibn roubles surplus for tumround from previous deficits. 


Western economists attributed toe 


Diplomats in Athens say it is evadi “S 848m in taxes. 4 A per cent in the JanuaryJuly pe- 


Pu Wishing the figures, the offi- change to high income from oil ex- 
rial Economic Gazette said trade ports and reduced grain purchases. 


the largest single order for this 
type of equipment placed by 
Greece in recent years, and the 
first to be placed with the 
Soviet Union- 


The U.S. filed an extradition riod, figures showed yesterday. with the West continued to be held A separate report showed Soviet 


ususmBMs: ?“ its OTrtcms 

charges by Warsaw that B6nn 
is seeking to annexe East Ger- 

JSSSr prew «»«eni Qne Turkey's most famous 
ooraers. writers. He said that it was 

He said that the problem was undemocratic for the defendants 

to Have no right of reply when 


contents 


request last month but Berne t Trade with the non-Communist 


did not consider it because it industrial nations rose an overall 


was not written in one of 
Switzerland's official languages. 


Although toe equipment is I The Justice Ministry said 


bulldozers, excavators, graders non-military, it could be used request in German arrived. on rr" 
and dumpers which are to be to support military operations. Tuesday. iputs. 


2.3 per cent compared with toe 
same period last year, giving Mos- 
cow a 600m roubles ($7 15m) sur- 


back by U-S.-inspired attempts to industrial output continuing to 
restrict exports to the Soviet Union, grow steadily in the first seven 


swollen with ** historical pain 


West Germany remained Mos- months of the year. 


cow’s capitalist trading part- Output rose 4J5 per cent com- 


and misunderstanding " and re- president Evren accused them 
quired a great deal of "moral of being national. traitors. 


This compares with a 1.4m rou* cent, toe Gazette said. 


ner despite some strains in political pared with the same period in 1983 
relations. Turnover rose 14- per and with 45 per cent for toe first 


half of this year. 


UK NEWS 


CBI urges companies to keep 
wage settlements below 5% 


BY PHILIP BASSET, LABOUR CORRESPONDENT 

COMPANIES ARE being urged to (he document puts it to employers: or when toe business cycle turns 
push pay settlement levels firmly "You’ve done it before - you can do again. The CBI sees the recovery 
below 5 per cent this year in the it again." continuing into next year, 

face of a hard en i n g industrial rela- The CBrs analysis argues that a separate report yesterday,, 
tians climate created chiefly by the the UK is still about 25 per cent less income Data Sendees, (IDS), toe 


push pay settlement levels firmly 
below 5 per cent this year in the 
fare of a hardening industrial rela- 
tions climate created chiefly by the 
miners’ strikes. 

Leaders of the Confederation of 
British Industry (CBI), the employ- 
ers' organisation, have told compa- 
nies in a confidential document on 
pay and productivity that the indus- 
trial relations challenge they face 
“cannot be overstated." 

It says: "Confrontation such as 
that in the case of toe miners is a 
reminder that greater turbulence is 
by no means impossible, and may 
be catching-” 

Supporting the argument for 
keeping wage settlements below 5 
per cent, toe CBI document says 
that unit labour costs in Britain 
have worsened this year compared 
with those of its overseas competi- 
tors. 

However, the CBI believes that 
“the twin objectives of better com- 
petitiveness and profitability are at- 
tainable" - as a graph headline in 


again. The CBI sees the recovery -jv* I I W 
continuing into next year. AAM V/ eLJe 

In a separate report l^terday, GLAX0 , 

one of Britain's largest 


Glaxo 
launches 
drug 
in U.S. 


Institute accuses U.S. of 
‘high-tech protectionism’ 


awareness." He added that rela- 
tions were good between the 
Catholic churches in the two 
countries. 

Cardinal Glemp himself was 


There is considerable disquiet 
among too .embassies of Nato 
nations at; toe decision to press 
ahead with the p rorec uti on. and 


criticised_ to the PoUshignvern- retorted out. 


at fee way-in which It is beton 


BY JONATHAN CARR IN BONN 

A "WEST GERMAN economic the light of Japanese successes. 1 
research institute supported by The institute’s accusatioi 


ment media for visiting West 
Germany last month at a time 
when Warsaw was blasting Bonn 
for "revanchist" alms toward 
the East. 

In his most important serman 
of the year to some 200,p00 pil- 
grims at the shrine in Greet o- 


re search institute supported by The institute’s accusation chowa, the Cardinal accused un- 
private business and industry SP raes a£ a time growing named groups to West Genhany 

has accused the United States. West German criticism— from of “sowing discord" by sup- 
of “ high technology protection- state and lhe sector porting a so-called German 

ism ” to try to keep its lead — at what ^ seen M unjustifi- minority to Poland, 
against Japan. able obstacles placed by the U.S. He appealed to young Poles 

The Coloj?ne-based Institute t i 1 ® way o£ technology who regard themselves as ethnic 

jne uoiogne-DHseu institute transfer. Germans to remain “hime" 

Gennan Economy (IW) said A Bonn government and resist the lure of “ comfort 

sterday that toe most danger- report lists cases where Wash- and pleasure ’’ in the West, 

£ dl 35“l£^ “.ESS nodir«t 

is uie so-cauea re-export ^th trade m high technology reference to the tense relations 

auae ’ products containing equipment between the Polish Government 

A West German mechanical originating to the U.S., but not and the widely based opposition. 


German 


competitive than its m a in overseas pay research company, says nego- 


nvals. Profits needed to recover to ba tin g pressures this year are ex- 


help generate increases in invest- pected to push up the general level 
ment on which to build in the fu- 0 f pay settlements. 


tore. In the past, profits had been 
squeezed out by too much going on 
pay- 

The paper also gives a warning 
about the movement of the business 


IDS says that most basic pay in- 


pharmaceutical companies, yester- 
day launched its anti-hypertensive 
drug, Tandate, on the UjS. market 
City of London analysts believe 
the launch on the US. market, 
worth E750m, could have a signifi- 


The Cologne-based Institute transfer 
of Gennan Economy (IW) said a 


yesterday that toe most danger- report jjsts cases where Wash- 
ous element in the U.S. strategy u felt t0 have interfered 

was the so-called “reexport wirv, 


Censorship, if anything, also 
appears to be tightening. On 
Tuesday, the Istanbul martial 
law authorities for the first time 
banned news that a . trial was 
taking place: that of IS mothers 
of left-wing prisoners. . ' 

It is understood . that Presi- 
dent Evren and his colleagues 
regard the defence of the 1988 
constitution in^ its entirety as 
essential if lawand order are to 
.be .maintained. The military 
believe that liberalisation of the 
sort advocated .by the defend- 
ants would have an unaccept- 
able price to terms of social 
disorders. 


was the 
clause.” 


and the widely based opposition. 


engineering concern, for ex- necessarily destined for Warsaw This lack of comment was to 


Hungarian reform 
claims first victim 


ample, could not export a com- pact states. 


puter-con trolled machine which in a separate case, Bonn is The main protagonists, the 
used U.S. microchips, without seeking approval from other Government and the banned 
first gaining a re-export permit Western states through the Solidarity union, have been re- 
from Co-ordinating Committee on strained in their actions and 

“This shows that the motive East-West Trade (Co Com) for comments in recent weeks. How- 
of U.S. technology protectionism the sale of West German tele- ever, the Communist party’s 
does not lie in toe security phone technology to Hungary, politburo has hinted that the 
field, as is often claimed," toe Fulfillment of the DM 30m only " dialogue " that could be 
IW said. “The real aim is to (£7 ,9m) Hungarian order to expected by the party leadership 


itself noteworthy. 

The main protagonists, the 


creases in the private sector over ^ m GlaTO - s u5 _ 


the past 18 months have been be- The company is understood to have 


t ** ****** 5and7 - 5per 

ceptible though it may have been. . . . . flflHnn 


tween 4 and 8 per cent, with a con- ^ proEt - m yB. in 

oentration between 5 and 7^ per ^ ^ pn Hing June 1954. 


or may be still for some, recovery 
has been under way from the deep 
trough of mid- 1981." 

Despite the latest rise in interest 
rates, the CBI sees continuing eco- 
nomic growth for the rest of this 
year, and as far as through 1985, 
though it argues that recovery is 


The rate of price inflation was The dr^ wtose generic name is 
-bound to rise" in the months ahead labetalol and which is used to treat 


as a result of the rise in interest high Wood prasura was first mar- 
rates in July. While this rise was keted in the UK in 1977 and is cur- 


field, as is often claimed," toe 
IW said. “The real aim is to 


protect toe domestic high tech- Standard EJelrtriJr Lorenz (SEL) 


only "dialogue" that could be 
expected by toe party leadership 
and the Government would be 


AH VtMAjm Wimt “ — : .. .. - .L__ reft 

short-term, its effects would be felt rently available in more than 70 
for longer, and reflected in bargain- countries. 


oology industry, which saw its of Stuttgart needs toe assent of with the government-sanctioned 


traditional lead endangered in CoCom. 


Hungary's liberal, economic 
reform, which makes companies 
pay their own- way, claimed its 
first casualty this week when a 
loss-making concern was dosed, 
Reuter reports from Budapest 
The official MTI news agency 
said that Mr Laszlo Kapolyi, the 
Industry Minister, was dissolv- 
ing IGV. a business machine and 
precision ‘ mechanical .enter- 
prise,- because it has been 
uneconomical. 


ing pressures. 

IDS predicts mounting pay pres- 


from a low base, and there will be sures in the public sector. It says 


little reduction in unemployment that these will increase sharply if, the product 0 
Employers are cautioned against as expected, the Government an- the last year, 
doing deals now with their employ- nounces a cash limit pay factor of 3 
ees which will tell against them if per cent again for this year. • A STUDY < 


GLaxo's anti-ulcer drug Zantac 
has cornered an estimated 30 per 
cent of its market in the UJS. with 
the product netting about $125m in 


Increase in 
interest rates 
hits car sales 


Union will question 
support for miners 


BY OUR INDUSTRIAL STAFF 


By John Griffiths 

THERE is little chance that this 


A SPECIAL conference of tbe N*- among sections of the mmberstii?. 


• A STUDY on radiation protection 
has approved the use of a site near 
Bedfoid, 30 miles north of London, 
for the shallow land burial of weak 
radio-active wastes from the UK 
nuclear industry. 

The National Radiological Protec- 
tion Board said the site at Elstow 
was likely to be found acceptable in. 
any examination of radiation pro- 
tection. Only Britain and France at 


Government optimistic about $lbn current account surplus this year 

Yugoslavia shows signs of recovery 


BY ALEKSANDAR LBU. IN BELGRADE AND DAVID BUCHAN IN LONDON 


LESS SUCCESSFUL than toe 
few other Communist partici- 
pants at the Olympic Games, 
Yugoslavs none toe less have 
been setting their own kind of 
records at home. Last month 
inflation hit a post-war annual 


which has lain Idle until 
recently, and that the recovery 
is uneven. 


ment creditors rescheduling prices rose by 5.4 per cent and 
most of tbis year’s $3bt» debt producer prices by 6.4 per cent 


maturities, Yugoslavia faces no in July compared to June this 


Shipbuilding and chemicals serious problems in external year. ' 


have led those sectors with 
above average results this year, 
but machine-building has 


financing for the rest of this Tighter money policy, at the 


Next year’s debts, how- IMF’s behest, has had a shaky 


year's August car sales will be any- cers 1 Association (Naigo) will be 
where near the record 374,599 regis- held to discuss whether the union 


tional and Local Government Offi- Naigo admits that hundreds tf to^topose of nudey w aste s 


peak, with retail prices 62.1 per registered a 10 per cent decline 
cent higher than in July 1983; and construction is in a 
and a Macedonian factory took shambles, due to investment 
the honours for the country’s cuts that are part of the Inter- 

longest strike with a 45-day national Monetary Fund's defla- 


trations for the same month in 1983. should continue to give : 

Car sales in August are tradition- support to striking miners, 
ally the highest of the year because The wntinnai delegate meeting on 


held to discuss whether the union 

should continue to give financial wfll wrthold subscription mcome m 


members have resigned and that at by shallow land burial. The board 
least five branches have said they said it had studied ail risks of radia- 


this is the month when the new reg- October 10 has been called after 50 
istration prefix letter - B this year - branches of the 780,000 strong 


is introduced. 


union met the requirement under 


It has become something of a sta- Nalgo's rules allowing a conference 
tus symbol to be one of the first to to be held. 


own a car with the new prefix and | 
sales are usually brisk. 


The 50 branches are opposed to 
further donation to the National 


In the first 10 days of August, Union of Mineworkers (NUM). 
sales were more than 16 per cent They have put forward a resolution. 


down from the same period last to be voted on at the conference, in- 


structing Nalgo’s national executive 


The steep rise in mortgage rates council to make no more donations 
was announced just as many peten- until the membership has voted in a 


tial car buyers were about to place secret ballot on the issue. 


their orders. Interest rates gen- However, a number of amend- 


eraHy jumped at that time and meats to this resolution are likely 
many company fleet buyers held to be put forward and it is quite pos* 
back to see where toe rates would stole that the conference could vote 


for increased support for the min- 


This month's figures will provide era without a ballot of members, 
plenty of ammunition for those Naigo has to date pledged about 


within the industry who argue for a £42,000 for the miners. As with 
change in the system where there is some other onions which have 
a letter indentifying the year a car made donations to the miners there 
was purchased. has been considerable discontent 


protest 

The backlash in Naigo has been 
more pronounced because 28,000 of 
its members are police civilian 
staff, many of whom appear to 
blame the miners for picket-line 
violence against their uniformed 
colleagues. 

Meanwhile eight out of 10 miners 
at some Yorkshire pits want to re- 
turn to work, according to a state- 
ment issued after a secret meeting 
of the “back to work" movement 
headed by "silver birch", Mr Chris 
Botcher from No ttinghamshir e. 
The statement said they were pre- 
vented from returning to work by 
“severe intimidation”. 

In South Wales officials of the 
NUM will not attend or be repre- 
sented when the High Court de- 
cides today whether any of toe 
union's seized assets should be re- 
turn ed. 

The NUM South Wales executive 
decided to continue Its policy of non 
co-operation with the courts. 


tion leakage, including 
caused by fire and flooding. 


ever, will also have to be re- 
scheduled. 

Ironically, one problem has 


shambles, due to investment been tbe reluctance of some 
cuts that are part of the Inter- Yugoslav importers to take up 


• VAUXHALL UNION leaders 
have submitted a fiaim for a sub- 
stantial pay rise and a shorter 
working week. The unions are look- 
ing for an 8 per cent pay rise and a 
37H hour week down from their 
present 39 hours. With sales boom- 
ing and new models due to come on 
stream, Vauxhall will be anxious to 
avoid a repetition of last year’s 
strikes over conditions. 


stoppage. 

Luckily, the situation in 
Yugoslavia is rarely as bad as 
it seems, even if, in' the political 
arena, the Government appears 
bent on insisting that it is 
actually worse, and is cracking 
down on dissent 

In the economy, however, a 
rising incidence of minor work 
stopages have not- prevented a 


national Monetary Fund's defla- new Western credit because of 
tionary programme for Yugo- high interest rates and new 


slavia. 

The upturn in production has 


complex banking procedures, 


sta ru Interest rates rose In July, 
are to rise further » ext mouth , 
and by April 1 next year are 
supposed to be one percentage 
point above the inflation rate. 
Despite ■ the higher cost of 
credit, companies have still been 
borrowing to. finance their rising 


Pricing policy was the cause inventories. So the authorities 
of heated argument between faav * put a stop to inventory 


YUGOSLAV EXTERNAL 
FINANCES 

(convertible currency in Sm) 


Yugoslavia and the IMF earlier finance, except for goods - for - 


inces" # * 1 " this year. The two sides eveutu- export. A few companies have 

urrenev in Sm) a,1 y a S r * ed that the prices of S&t the message and have 

Jan-hine lan-kme some 55 per cent of all goods started to sell stocks at big price 

1984 1983 would be allowed to float freely discounts. . 

— »v« - by September — without the Longer term' Issues, such as 


lifting of most price controls 
this summer has not so far led 
to a serious further suptr in 
inflation. 



JaHunc 

jan-june 


1984 

1983 

Exports 

3,125 

2.780 

Imports 

3,522 

3J0O 

Currant account 



balance 

207 

-180 


Longer term' taines, such as 


Government being able to delay reform of company accounting 
increases for a 30-day period. « of foreign exchange distrihu- 


September 4s when the Fund is tion, are beyond tbe power of 
due to pay out tbe next tranche outside bodies like the IMF to 


• HR LEN Murray, toe general 
secretary of toe Trades Union Con- 
gress, has written to Mr Norman 
Tebbit, Industry Secretary, urging 
the Government to follow Japan in 
encouraging greater integration of 
toe British shipping and shipbuild- 
ing industries. Mr Murray points 
out that the number of merchant 
ships owned and registered in toe 
UK had fallen from 1,200 in 1979 to 
fewer than 780 ships by the end of 
1983, with the loss of 30,000 jobs. 


After three years of near hard currency. These rose by 
stagnation, industrial produc- a total of 12 per cent in dollar 
tion in the first six months of terms in the first six months and 
this year topped by 4.7 per cent included a sharp 30 per cent 


1984 loon of nearly influence, and remain for Yugo- 
slavs alone to settle. But two 


^ of its 1984 loan of nearly influence, and remain for Yugo- 
helped exports which earn 5400m. Slavs alone to settle. But two 

hard currency. These rose by Time will tell whether the years after the government of 
a total of 12 per cent in dollar Government's fears about infla- Mrs MUka Planinc introduced 
terms in the first six months and tion in the absence of admini- its vaunted long-term ataMUaa- 


terms In the first six months and tion in the absence of admini- 
included a sharp 30 per cent strative controls, or the IMFs 


Optimism about this is tem- Western market With hard 
pered by recognition that Yugo- currency imports staying level, 


tion programme,” Yugstov poli- 
ticians have produced more bpt 


the level in first haifr of 1983. increase to the industrialised freer-market approach, proves tldans have produced more 
Optimism about this is tem- Western market With hard the more justified. Most of the air than concrete decision. 

pered by recognition that Yugo- currency imports staying level, record 62 per cent rise in con- ■ • , • - ' ' 

slavia has been able to import the effect has been to enhance Sumer prices since July, 1983, financial TIMES. USP3' No. IS 
raw and intermediate material official optimism about a $lbn obviously took place before -OunOtys 


for industry under special 
credits granted by Western 
governments last year, that a 
long period of over-enthusiastic 


1983, FINANCIAL TIMES. USP3‘ No. 190040, 
before PabUcIwd daily •KCBDt VSund«ys wd 


surplus on the current account price controls were reimposed jw»^ , ' BeP U ; ! L 1 Jl ub# aKB«d 


this year (compared to $270m at toe turn of the year. 


in 19S3). 
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Postega on Id at Naw Yoik NY and at 


The increase so far this year additional mniiimi • aKfcfea. POST- 
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After earlier agreements has been 23 per cent. But it may RNAiSAL t Tn^ tt ffEMti^S«S 


investment has created capacity with Western bank and govern- be accelerating again. Retail New York NY 40022. 
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No-confidence 
vote in quarter 
of Iran Cabinet 


BY KATHY EVANS IN DUBAI 

IRAN’S Cabinet, headed by Mr 
Hussein ■ Mir-Moussavi, the 
Prime Minister, has suffered a 
severe blow following a vote of 
no confidence in a quarter of 
its members by the Iranian 
parliament (Majlis). 

The most prominent of the 
defeated ministers was Col 
Mohammed Salimi who held the 
defence portfolio. The position 
is largely bureaucratic, because 
strategic defence decisions are 
taken by the Supreme Defence 
Council. 

Other Ministers to be rejected 
by the Majlis were the ytewin*** 
of Industries and Mines, Mr All 
Mnstapha Hashem; Mr All 
Abhbar Pavaresh, Education 
Minister; Mr " Kadi Munafi 
(Health Minister) and Ur 
Mohammed ' Ali Najavi, Higher 
Education Minister. 

AH five Ministers came in for 
bitter personal attacks. Among 
the charges levelled were finan- 
cial mianaimjini u»nt l inefficiency 
in negotiating contracts, and 
nepotism — allegations 
vigorously denied. The charges 
of mismanagement of contract 
negotiations were - particularly* 
virulent against the outgoing 
Defence Minister. 

Observers in Tehran said that 
most of the Ministers concerned 
were conservatives, as against 
the more reformist line taken 
by other Cabinet members and 
the majority of Deputies of the 

Majlis. 

Two, the Defence and Educa- 


tion Ministers, were believed to 
be members of the Hojatieh 
Society, an ultra-conservative 
religious group. 

. The vote of no confidence took 
senior Iranian leaders and 
diplomats by surprise. Mr Mir- 
Mousavi managed to secure a 
vote of confidence for himself 
from the Majlis, though 
Deputies insisted on working 
through the list of Cabinet 
members on an individual basis. 

. It may be another month 
before the newly-vacant posts 
can be filled. The Majlis is due 
to recess for the holy pilgrimage 
season until mid-September. 
Hojatolislam All Akrar Rafsan- 
jani, the Majlis Speaker, was 
reported to have been particu- 
larly angered by the move and 
was said to have ordered a cut- 
off in the usual live transmission 
on radio of the parliamentary 
debate. 

- Mr Raftanjani said that it 
could be another year before the 
vacant portfolios are filled. 

“ The decision means that the 
Government may have lost its 
equilibrium. It may be difficult 
to find five people who satisfy 
all the trends represented in 
Iran and file Parliament,” com- 
mented one observers in Tehran. 

The Majlis approved the ap- 
pointment of Mr ' Habib i, 
Hojatoleslam Reyshari, and Mr 
Kazerooni, respectively, to the 
previously vacant Ministries of 
Justice, Information and 
Housing. 


UK mine-hunters set to 
Suer Gulf search 




BY TONY WALKS* AT ABAOIYA NAVAL BASE, GULF OF SUEZ 


TmfRia w khb minor problems 
with the sonar gear of one of 
the ships, but the four British 
mine-hunters made It safely 
through the Suez Canal yester- 
day, ready to begin the search 
for the mystery mines in the 
Gulf of Suez which have 
threatened shippuig- 

The mahogany-hulled mine- 
hunters will traverse the waters 
of the Gulf of Sues to retrieve 
any they may find, for 

examination, so that the origin 
can be -established and progress, 
made towards identtfying those 
responsible for laying. fi)em. 

Britain has brought in. diving 
teams and special craft to, assist.. 
the mine-hunters . in their 
operations in the north of the 
Gulf of Suez. 

The British urine-hunters and 
their support ship, the Oil 
Endeavour, will operate from 
the Abaffiya naval base just 
south of where the Suez Canal 
empties into the Gulf of Suez. 
A British naval officer said it 
was planned to begin * essen- 
tial work” tomorrow. 

Egypt h«w blamed both Ubya 
and Iran tar laying the explo- 
sive devices that .have hit 18 
ships, damaging several But 
both Tehran and Tripoli have 


denied involvement and no 
evidence has yet been produced 
in public to prove the compli- 
city of either. 

A British naval spokesman 
stressed that British, UB. and 
Egyptian forces would operate 
independently, but would co- 
coordinate efforts with com- 
mittee in Cairo on which all 
three are represented. 

It appears France's contribu- 
tion to mine-clearing operations 
in the Red Sea will be delayed. 
A French minehunter had to 
be rowed back through the 
Canal yesterday after breaking 
. down-. . The French .ships were 
.in. cgnvoy with the. British. 

The 420-tonne British mine- 
hunters — the Bosstngton, Kirk- 
liston, Gavinton and Brin ton — 
are embarking on a difficult 
task and it is not clear how long 
it will tak. 

Egyptian mine-sweepers, with 
U-S. assistance, have been 
scouring the Gulf of Suez for 
several weeks 

The TJB. Sea Stallion mine- 
clearing helicopters on board 
the support ship. Shrevesport, 
are expected to take np position 
with the. Egyption navy In the 
southern section of the Gulf of 
Suez today. 


Australian Treasury head resigns on budget eve 


BY LACHLAN DRUMMOND AND COLIN CHAPMAN IN SYDNEY 

MR JOHN STONE, permanent 
head of the Australian 
Treasury, yesterday announced 
his resignation, six days before 
the Labour Government brings 
In Its budget 

Mr Stone has served in the 
post for five years under two 
separate political administra- 
tions- The announcement of his 
resignation, likely to take effect 
next month, came on his 30th 

anniversary with file Treasury. 

Mr Stone is highly regarded 
for the strength of his intellect, 
his capacity for hard work, and 
the honesty of his advice — 
qualities which have produced 
occasionally stormy relations 
with the Fraser Liberal and 
Hawke Labor administrations. 

It has been known for some 
time that Mr Stone and 
Labour’s Treasurer, Mr Paul 
Keating, have had their differ- 
ences, and it was expected that 
Mr Stone should be shifted to 
another senior Government 



Mr John Stone 

post later this year. 

But with considerable style, 
Mr Stone went to a budget 
meeting with the Treasurer. 


pulled out a silver salver bear- 
ing a bottle of French cham- 
pagne, and handed Mr Keating 
his letter of resignation. Some- 
what taken aback. Mr Keating 
drank a toast to Mr Stone's 
health. 

The timing of the resignation 
has been taken by the Opposi- 
tion as a sign of Mr Stone wash- 
ing his hands of next Tues- 
day's budget. 

Mr John Howard. Opposition 
Treasury spokesman, said he 
felt the resignation signified a 
rift between Mr Stone and the 
Government on budgetary 
policy. 

"The timing could. hardly be 
more symbolic.” Mr Howard 
added. “For the Secretary of 
the Treasury to resign on the 
eve of the budget has to signal 
very clearly his fundamental 
dissatisfaction with the hndget 

policy of the Government.” 

Economic observers believe 
however that Mr Slone, having 


overseen the drafting work for 
the budget, has selected the 
hiatus between it being printed 
and the floor of Parliament as 
an appropriate time to resign. 

The turning-point in relations 
between the Government and 
its Treasury head came in 
December, when Mr Stone made 
known publicly his strong 
opposition to ihe floating of the 
Australian dollar and the 
removal of foreign exchange 
controls— -a stand contrary to 
his generally free-markct 
approach. 

Mr Stone had always 
staunchly defended the inde- 
pendence of the Treasury, and 
in the last budget of the Fraser 
administration, was cut out of 
full involvement after question- 
ing the assumptions underlying 
the budget figures. 

His assessment proved right, 

and the budget deficit grew 
alarmingly. It is general!? 
accepted that there is a keen 


irony that Mr Stone's continued 
tenure as Treasury head was 
secured only by the coming to 
power In March 1983 of the 
Labor Government under which 
he has now left. 

The friction between Mr 
Stone's “ inexorable logic,” as 
one senior bank economist put 
it, and the policy and political 
demands of government, made 
it inevitable that the relation- 
ship would founder, particularly 
since he was outside Australia 
when preliminary budget papers 
were drawn up. 

Mr Stone has won many 
admirers for his fierce indepen- 
dence, mordant wit. and 
contempt for many politicians 
though he is widely disliked in 
Canberra. On ihe eve of the 
election which brought Bob 
Hawke to power, he was 
addressing a graduation 
ceremony at Sydney University. 
“ No-one ever went broke 
betting on the medacily of 


politicians.” he then said. 

He aTgued the chief enemies 
of freedom were governments 
and the bureaucrats that served 
them, adding: ”1 do not say 
that gladly, having spent 28 
years in the service of 
successive governments of rha 
commonwealth." 

Mr Stone’s logical successor 
will be either Mr Benue Fraser, 
or Mr Chris Higgins, two of 
his deputies, both in their early 
'40a. White sharing Mr Stone's 
free market views, both are 
seen as more flexible. Mr Ian 
Ca stles, permanent head of the 
Finance Ministry and a former 
Treasury man, is also 
considered to be a contender, 
given his additional years of 
experience. 

Mr Stone’s departure, though, 
is not expected to see any 
fundamental change in file 
economic policies being pursued 
by Mr Hawke's pragmatic 
Labor Government. 


Gandhi urges end to 
Sri Lanka violence 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA’S growing Impatience 
and concern about the mounting 
violence in Sri Lanka, where 
over 100 people have died in 
the past 10 days, was 
emphasised yesterday when Mrs 
Indira Gandhi, India's Prime 
Minister, said the situation was 

quite grave.” 

Speaking two days before a 
round-table conference on the 
island’s ethnic problems— due to 
meet tomorrow— she made it 
clear that she wanted an urgent 
peaceful conclusion to the 
riaiw* of the minority Tamil 
community. z 

India’s coming general elec- 
tion is causing widespread 
political tensions, as disturb- 
ances shqwed yesterday during 
its annual Independence Day 
celebrations, and is also affect- 
ing Mrs Gandhi’s stance on Sri 
Lanka. 

Mrs Gandhi is especially 
anxious to increase her support 
in Southern India. She is com- 
ing under increasing perosure 
£rom the state of Tamil Nadu, 
which faces Sri Lanka, to inter- 
vene directly and protect the 


Israel inflation continues 
to break records 


BY DtAVID LENNON IN TIL AVIV 


ISRAEL'S- inflation rate con- 
tinued to break- records last 
month, despite the Govern- 
ment's attempts to keep prices 
down in the weeks before the 
general election. 

The Central Bureau of 
Statistics reported yesterday 
that the cost-of-living index rose 
by 12.4 per cent in- July — 
double the increase recorded In 
the same month last year. 

Inflation is now running at 
400 per cent on an annual basis, 
and there is considerable fear 
among economists that the in- 
flation rate may accelerate. 

H Is- generally -agreed that 
urgent steps mnst- be taken to 


halt the deterioration of the 
economy. It is vry difficult 
for the interim government to 
launch any new comprehensive 
economic programme. 

The talks on the establish- 
ment of a new Government in 
the wake of last month's elec- 
tions are not making much pro- 
gress. The indications are that 
it could be many weeks, if not 
months, before a new coalition 
is formed. 

Talks this week between the 
Treasury and the Hlstadrnt, the 
trade union federation, failed to 
produce any agreement on the 
measures needed to restore the 
economy to health. 


P.S.K. 
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Gadaffi pact 
a diversion 
says Algeria 

By Francis Ghil£s 

ALGERIA, North Africa's most 
powerful country appears to 
have dismissed Tuesday's 
announcement of a union of 
two state pact between the 
Libyan leader. Col Muammer 
Gadaffi and Morocco’s King 
H assail as little more than a 
minor diversion from the 
intractable military crisis in the 
Western Sahara. 

The Algerian state press 
agency Algerie Presse Service 
confirmed that President Chadli 
Bendjedkt had received a phone 
call from King Hassan on Mon- 
day when the King met Col 
Gadaffi at the Moroccan/ 
Algerian border town of Oujda. 

Algerian officials point out 
that the likelihood of President 
Chadli joining such a gathering 
were rather remote. 

Relations between Algeria 
and Libya have deteriorated 
considerably during the past 
two years, and the Algerian 
Press has recently taken Libyan 
policies and behaviour to task. 

The rapprochement between 
Algeria, Tunisia and Mauretania 
last year angered Col Gadaffi 
and there have been a number 
of border incidents with Tunisia 
in recent months. 

Last January, the pipeline 
which carries Algerian oil 
through Tunisia to the port of 
La Skhirra was blown up. 

No progress towards ending 
the Western Saharan war 
which the Potisario Liberation 
Front, backed by Algeria, has 
been waging against Moroccan 
troops for nearly nine years is 
in sigit. 

Meanwhile. Algiers is very 
concerned about the security 
of Mauretania which King 
Hassan has been threatening 
of late: the Moroccan monarch 
Haims that Poldsario attacks 
are now launched from the 
south, rather than directly from 
Algerian territory. 

Beater adds from Tunis: The 
Libya Morocco treaty envisages 
a loose union under which both 
countries will be autonomous 
and retain their existing institu- 
tions, Arab diplomats said. They 
understood that King Hassan 
and Col Gaddafi would consult 
on any foreign commitments by 
either country. 

A permanent secretariat, 
alternating between the two 
capitals, would look after the 
day-to-day running of the union, 


Newspaper closed 

THE OUTSPOKEN indepen- 
dent Windhoek Observer news- 
paper has been closed by the 
South West African authorities, 
Jim Jones reports from 
Johannesburg. The banning is 
the culmination of a period of 
harassment of the newspaper. 
This year eight editions have 
been banned — two on the 
grounds that publication would 
endanger the security of the 
state and six for obscenity. The 
Observer can appeal against the 
decision. 


Tamil minority. 

But for the time being at 
least, she is resisting this. “ We 
do not want to interfere. We do 
not want to put any obstacles 
in the path of the unity of an- 
other country,” she declared. 

Mrs Gandhi made her senti- 
ments and frustration clear 
when she said: “My heart is 
full of grief for those innocent 
people. 

She had heard “only of re- 
ports of unpleasant incidents” 
instead of the internal. Sri 
Lankan dialogue she bad urged 
when President Joniius Jaya- 
wardene of Sri Lanka visited 
Delhi six weeks ago. 

Reuter adds from Colombo: 
Soldiers fighting Tamil separa- 
tist guerrillas burned shops in 
the North-west Sri Lankan port 
of Mannar last Sunday, Sri 
Lanka’s Cabinet was told yester- 
day. Mr Anandatissa de Alwis, 
the Information Minister, said 
there was strong suspicion that 
young Marxist-oriented soldiers 
had incited others to commit 
arson. 


Sorry tale of China’s intellectuals 


BY COUNA MACDOUGALL 


EIGHT YEARS after the death 
of Mao Tse-tung and long after 
pragmatic policies have sup- 
posedly been introduced, 
China’s intellectuals are still 
suffering the effects of his 
hatred. One the famous and 
influential among the “stinking 
ninth category” (numbers one 
to eight were landlords, 
reactionaries and such) seem to 
have been rehabilitated. 

According to recent articles in 
the Chinese Press, millions of 
scientists, technicians, engineers 
and school teachers are still 
mouldering in dead end jobs. At 
the local level, hostility to 
experts is a key legacy of the 
cultural revolution. 

Early this month the People’s 
Daily published an article asking 
“ Why is it so difficult to imple- 
ment policies on intellectuals?” 
To this, the answer was that 
however much the Central Com- 
mittee wished to rehabilitate 
educated people dismissed or 
rusticated in the cultural 
revolution, powerful local 
officials stubbornly refuse to 
comply. 

“The results of every policy 
review implementation are 
shocking;” said file People's 
Daily. According to 1982 


census figures published 
recently in the Guangming 
Daily, only 6m out of the lbn 
Chinese has any college level 
education (these are “intellec- 
tuals” in the Chinese sense). 
Of these only 4.4m wore 
graduates. 

Only 13 per cent of workers 
in education are intellectuals, 
and in industry the ratio is 
worse — just 1.6 per cent. With 
so few trained miDds available 
to press forward the cause of 
modernisation, one might expect 
China to be fostering those it 
has. But the reverse is the case. 

At present said the People's 
Daily, though a large number 
of intellectuals have been 
assigned to important jobs, 
many of them have titles and 
responsibilities without power. 
They suffer constantly from 
interference and cannot get on 
with their work. In particular, 
no-one listens to the views of 
scientific and technical officials 
on technical and professional 
matters, or even job questions. 

Intellectuals find it nearly 
impossible to join the Com- 
munist Party, the privileged 
doorway to influence. Of the 
106 outstanding teachers in 
Jiangsu province, where the 


People’s Daily ran a survey, 
only 30 were party members. 
Not one of the 39 class teachers 
at the No. 9 secondary school 
in Nanking was a party mem- 
ber. 

Distrust, prejudice and envy 
are all targeted on intellectuals. 
Compounding the problem is 
the fear felt by local officials, 
said Hebei radio in July, that 
if they recruit intellectuals into 
the party they will get the 
blame later if the policy 
changes. 

Poor working and living con- 
ditions and bad health for in- 
tellectuals are universal, said 
the People’s Daily. These condi- 
tions are particularly marked 
among teachers. According to 
the paper’s statistics, over 

5.000 teachers in Xuzhou. 
Changzhou and Nanking (all 
significant towns) have housign 
problems, including nearly 

3.000 who have nowhere to live. 

Teachers are bullied by local 

authorities. One school in Nan- 
king retained a little of tbe 
profit from its factory (many 
schools in China run sideline 
occupations) to buy a vacuum 
flask and a couple of kilos of 
tea for the staff. The city fin- 


ance bureau said this was 
illegal and deducted the 
amount from the teachers’ pay. 
The bureau commented: "Soon 
we’ll have no powers left but 
we can still control the 
teachers.” 

In Guangxi, a People’s Daily 
correspondent wrote, the 1977 
teachers’ pay rises were held 
back and the funds used to build 
a new education bureau office at 
a cost of about £100,000. 

While China has made the 
lives of many intellectuals a 
misers’ over the past 30 years, 
there is fierce competition 
among school students to get 
into universities. Many of 
these, however, are bent on 
finding a safe slot where they 
can lead a quiet life on a 
reasonable income. 

Even if they were keen to con- 
tribute to the country’s moder- 
nisations. both they and the 
leaders in Peking would be up 
against the immovable mass of 
conservative Leftist mid-level 
bureaucracy. As one Guangxi 
magistrate reportedly said when 
persecuted teachers were fleeing 
his county, “Let them go! The 
earth wili go on turning and 1 
am still an officiaL" 
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David Gardner reports on the outcome of a Mexico City conference on population 

Abortion becomes a policy weapon 


WHAT IS the relationship be- 
tween family planning and the 
unrestrained free market, be- 
tween the arms race and abor- 
tion, and between the West 
Bank and “supply side demo- 
graphics ”? The answer is that 
these bemusing amalgams, com- 
mon coin at the International 
Conference on Population which 
has fust ended here, mark the 
extraordinary politicisation that 
the issue of population growth 
has undergone over the last few 
months. 

Tbe catalyst has not been 
global alarm at the rate of 
population growth, but the 
Reagan Administration decision 
to reverse nearly two decades 
of U.S. policy on family 
planning. 

The conference— called to 
review progress on and update 
the World Plan of Action 
approved at the first population 
conference in Bucharest in 1974 
— was from the outset over- 
shadowed by the Reagan Ad- 
ministration's declared intention 
to cut funding to international 
population programmes prac- 
tising or promoting abortion, 
and by its questioning of the 
validity of family planning 
itself. 

But, while the practical 
effect on the Administration's 
new policy is far from dear, 
the upstage and abrasive stance 
of the UA delegation to the 
conference has got population 
issues acres of column inches, 
transforming 11 a lukewarm 
issue into a high focus 
priority," in the words of one 
U-S. lobbyist. . 

In essence, the new U.S. 
policy seeks to cut off funds 


to private organisations 
involved, however peripherally, 
in providing abortion services. 
Countries with state-funded 
abortion facilities will continue 
to get population assistance, 
provided the U.S. money is 
held in segregated accounts. 

The U.S. provided S240m for 
population programmes in fiscal 
year 1984, or 44 per cent of 
all industrialised country add 
for family planning. Population 
activists fear that up to S75m 
may now be denied to private 
organisations which in many 
Third World countries are the 
only source of family planning 
services. Though only a 
fraction of aid is spent cn 
abortion, many organisations 
are connected, often indirectly, 
with abortion services. 

Opponents of the measures 
stress that the cuts in aid, at a 
time when organisations like the 
World Bank have detected 
sharply rising unmet demands 
for contraception in the develop- 
ing world, will lead to a greater 
recourse to abortidn. and more 
deaths of women seeking abor- 
tions wherever they can find 
them. 

They also argue that the 
Reagan Administration is using 
public money to discourage 
abortion when it is perfectly 
legal in the VJS. Last Wednes- 
day, as the U.S. delegation was 
presenting Its new policy here, 
an amendment to the Supple- 
mentary Appropriations Bill call- 
ing on tbe Administration not 
to withhold funds to organisa- 
tions or countries using their 
own money for practices legal 
in the U.S., was laid before the 
Senate. 


Though the amendment was 
subsequently withdrawn, a bi- 
partisan Congressional group 
said here on Sunday that there 
would be further challenges if 
needed to protect the U.S. popu- 
lation aid programme. 

The other prong of the U.S. 
population offensive at its most 
basic equates the free market 
to a contraceptive. The U.S. 
delegation argued, often crude- 
ly, that population growth was, 
in itself, a neutral phenomenon, 
and that tbe real issue was 
economic reform. “The freest 
market economies have had the 
greatest success in absorbing 
rising populations,” said Mr 
James Buckley, a prominent 
Roman Catholic and President 
of Radio Free Europe, who 
headed the delegation. 

This was derided by the large 
population lobby at the confer- 
ence as “supply side demo- 
graphics," which ignored the 
research of the 10 years since 
Bucharest and made no attempt 
to correlate economic with 
population growth. It was 
politely ignored by most of the 
conference. 

The U.S. position reflected an 
ironic about-turn from the 
Bucharest conference. Then, 
the West was concerned to limit 
population, while a suspicious 
Third World insisted that the 
issue was development For 
most of the world, on the 
evidence of the positions 
advanced here last week, the 
two issues have now inter- 
twined, adding an extra political 
charge to both. A great many 
delegates, hackles already 
raised by tbe US. abortion 
stance, were visibly irritated. 


therefore, at American insist- 
ence that one interpretation of 
one mode of development was 
the key to solving both 
problems 

These tensions were sucked 
into more familiar UN wrangles 
on a Soviet can for redirecting 

resources through disarmament 

(this was quietly resolved by 
French diplomacy), and an 
Arab-inspired clause condem- 
ning settlements in occupied 
territory (which remained un- 
resolved to the end). 

A great many delegates, 
observers and officials deplored 
this introduction of extraneous 
themes. Some showed concern 
at tbe implication of the U.S. 
performance, on throe main 
counts. First, it was argued, the 
U.S. had never before been 
quite so isolated at a major 
international conference; only 
the Vatican backed its popula- 
tion policy, while Israel alone 
supported its attempt to delete 
the Middle East clause. 

Second, the team it sent to 
the conference had better ideo- 
logical than technical qualifica- 
tions. Third, and connected 
with this, there was the over- 
whelming impression that, the 
sincerity of the U.S. delegates 
notwithstanding, the exercise 
was in part motivated by Presi- 
dent Reagan’s concern to secure 
the vote of tbe anti-abortion 
lobby in the November Presi- 
dential elections. 

But despite the ideological 
fog. the substantive business 
of the conference was accom- 
plished. Since Bucharest, it was 
noted, global population growth 
had declined from 2.03 to 1.67 
per cent a year — although the 



Moscow 
denounces 
Reagan’s 
bomb joke 


James Buckley accused of 
■* supply side demographics" 


rise was almost entirely in de- 
veloping countries. The need to 
marry development and popu- 
lation strategies was therefore 
stressed, along with calls for 
increased funding. (Recipient 
countries now put up $4 for 
every SI from aid donors.) 

A central theme was the 
need to improve the status of 
women, for which concrete 
policies were demanded. Inte- 
grated urban and rural 
strategies were called lor. and 
there was general optimism 
that governments would now 
commit more funds to popula- 
tion programmes. 

The buzz words of the con- 
ference were undoubtedly 
" sharpened focus the 

ideological animus of the 
debate ended by holding up 
the issues for closer and wider 
examination. 


Weirton Steel plant to 
lay off 250 workers 


BY TERRY BYLAND IN NEW YORK 


WEIRTON STEEL, the largest 
employee-owned venture in the 
US. suffered a blow to its con- 
fidence this week when the 
management announced that 
250 of tbe 8,000. strong work- 
force would be laid off because 
of softening demand for t)}e 
company’s sheet and timnin 
steel. 

The newly redundant 
workers will join about 500 pre- 
viously laid off, many by the 
former owners of the plant. 
National Steel. They will hold 
recall rights for a period, 
guaranteeing that any re-hiring 
wil be on a first-out, first-in 


sequence, but have no redun- 
dancy agreement with the com- 
pany. 

The company, set up when 
National Steel hived off the 
Wedrton plant last year, will 
phase-in the redundancies 
weekly until the end of next 
month. 


Weirton’s output, expected 
to exceed 2m tonnes this year, 
is split almost evenly between 
tiwmill steel, wihch is sold to 
the packaging and can indus- 
tries, and rolled steel, sold to 
the automotive and construc- 
tion. industries. 


U.S. Nato costs set to increase 


COST-SHARING programmes 
being negotiated by the U.S. and 
its European allies will substan- 
tially improve Nato defence 
capability but will not lower U.3. 
costs, according to Congressional 
investigators, Reuter reports 
from Washington. 

The General Accounting Office 
(GAO), the invtstigative arm ut 
Congress, said on Tuesday that 
despite the cost-sharing pro- 
grammes there was “little likeli- 
hood of increasing Allied contri- 
butions to offset U.S. costs." 

The report said the US. would 
incur substantial added costs to 
deploy, operate and maintain 
ground-launched cruise nuclear 
missiles in Britain. 

Britain would pay less than 1 
per cent of the $l-6bn ($L2bn) 


needed to operate the missile 
programme over the next 10 
years, it said. 

The report was released as 
Nato officials in Brussels 
announced that they were close 
to agreement on a major spend- 
ing rise for a six-year pro- 
gramme to improve air baes, 
ports, fuel pipelines, equipment, 
munitions storage and other 
infrastructures. 

While that accord could 
appease Congressional critics of 
European defence efforts, the 
Gao report could fan their 
anger. 

The Gad said the U.S. spent 
S122.3bn or 56 per cent of Its 
1982 defence budget on Nato. 
Many in Congress say it is too 


much and tbe Europeans must 
assume a larger share of the 
burden. 


The Gao said the US. might 
cut its costs by withdrawing 
troops from Europe but warned 
that withdrawal could actually 
boost costs "unless the U.S. com- 
mitment to Nato were also re- 
duced." 


The report focused on Bri- 
tain and West Germany, where 
SO per cent of U.S. Nato forces 
are stationed, and addressed two 
major programmes — a plan to 
restation U-S. troops in West 
Germany and another under 
which Britain and West Ger- 
many would pledge support 
services for US. troops in war- 
time. 


By Our Foreign Staff 

THE SOVIET UNION yester- 
day reacted to President 
Reagan's Joke about bombing 
Russian with denunciations In 
all the main media, declaring 
that the remark was unprece- 
dented in its hostility and a 
proof of the US. leader's real 
intentions. 

A statement by the Tass 
news agency, clearly by its 
wording straight from the 
Kremlin, said, “The Soviet 
Union deplores the U-S- 
President’s Invective, unpre- 
cedentedly hostile to the 
USSR and dangerous to the 
cause of peace.” It went on to 
say that “this conduct Is 
incompatible with the respon- 
sibility borne by leaders of 
states. 

In- a microphone test last 
weekend. Hr Reagan bad 
Joked that he had outlawed 
Russia for ever and was 
about to start bombing It. 
For those Russians who may 
have hitherto harboured 
doubts about their own gov- 
ernment's anti-Reagan propa- 
ganda, Mr Reagan’s remarks 
...were read out in English on 
Tuesday night’s Soviet tele- ' 
vision news, explained in 
Russian and repeated In the 
Tass statement. 

The two main Soviet news- 
papers, Prsrda and Zzrestfc, 
echoed the Tass condemna- 
tion more pungeatly. Hr Yuri 
Zhukov, the chief Pravda 
commentator, said, “Reagan 
blurted out what is perman- 
ently ou his mind. 

Izvestia said Mr Reagan's 
“ blasphemous words * had 
gone down in history and 
“(hey cannot be erased like 
the infamous Watergate 
rapes." But the newspaper 
said every cloud bad a silver 
lining. Ibis Incident should 
he a dear warning to right- 
thinking Americans on the 
need to vote Hr Reagan out 
of office. 


Mexico approves 
energy programme 

PRESIDENT Miguel de la 
Madrid of Mexico has 
approved a four-year energy 
programme that calls for 
limited resumption of an 
ambitious nuclear programme 
that was baited two years ago 
because of the nation's eco- 
nomic crisis, AP reports from 
Mexico City. 



bids for ironclad 
pledge on taxes 


BY REGINALD DALE, US. EDITOR Rt WASHINGTON 


REPUBLICAN Party delegates 
have adopted a strongly conser- 
vative draft policy platform for 
November’s Ufi. elections, in- 
cluding tough new language 
opposing any Increase in tax es . 

The rejection of a tax in- 
crease was couched in terms 
even more adamant than those 
sought by the White House, 
which had been hoping to leave 
President Ronald Reagan with 
some leeway for . raising 
revenue as a "last resort" to 
cope with the budget deficit 

The firm wording of the draft 
platform, for submission to the 
Party’s national convention in 
Dallas next week, represented 
a victory for hardline right- 
wingers, who want * ironclad * 
assurances from the convention 
that taxes will not be raised. 

■Mr Drew Lewis, the chief 
White House representative at 
The platform committee’s dis- 
cusions in Dallas, said that Mr 
Reagan could still “live with” 
the position adopted. ■ 

He pointed to a statement 
that Republicans 'now foresee 
no economic circumstances 
which would call for increased 
taxes," which, he said, implied 
that,, circumstances could 
change. Presidential con- 
tenders, in any case, usually 
feel reasonably free to dis- 
regard their party platform in 
practice. 

Nevertheless, conservatives 
claimed that they had sent a 
“ bis signal " to Mr Reagan, 
warning him of political trouble 
if he tried to raise taxes. In 
other passages, the document 
commits the Party to “oppose 
any attempt to Increase taxes” 
in future and says that Republi- 


cans “categorically reject pro- 
posals to increase taxes." 

The White House was more 
wary over parts of the platform 
which seemed to hold oat the 
promise of yet further tax cuts 
in a second Reagan Administra- 
tion. The draft denounced tbe 
“ incentive-destroying effects of 
graduated tax . .'rates and 
endorsed a flat, ■■ stegle-niie 
Income tax os the way to "Com- 
plete tax reform." 

In addition, tbe draft promised 
to eliminate tbe “windfall 
profits ” tax on doumstk crude 
oil, reduce tax on interest 
income and Increase individual 
tax exemptions. Mr Lewis said 
that while the White House 
supported the tax secBan - is 
general, it would pref er not to 
give specific backing to thu fiat- 
rate tax plan. : - : - 

In some other respects, the 
documents was sent margin- 
ally more “modera te ” titan the. 
Republicans’ 1980 platform. 
This year, there b no direct 
call for military superiority 
over the Soviet Union or a 
return to the gold st a n da rd, 
although • both concepts, are 
supported - in milder language. 
Generally, however, the Party's 
moderate minority has- been 
overwhelmed by its conserva- 
tive majority. - 

The draft; still subject to 
further review by the fun plat- 
form committee, supports the 
Administration’s . drive against 
abortion worldwide. . . 


The platform -..opposes a 
nuclear weapons freeze, saying 
that to deter cheating, we must 
continue to maintain .. and 
modernise America's strength. 


UJS. industrial output up 


BY OUR US. EDITOR IN WASHINGTON . 

UJS. INDUSTRIAL production a drop of GA pe? cent ta July, 
Increased by a healthy 0.9 per with durable goods sales down 
cent last month, despite signs of ?•* per cenL Yesfor day’s figures 
slackening demand, the Federal ^^ ln E ^mrtput uK 
Reserve Board reported yester- advance ^^in home 

day. The July figure was the *™55ces and ftanisWngs/^ 
same as a revised 0.9 per cent ^ increase, brought the 
increase for June, a rate of seasonally adjusted index for 
expansion that has been Ju |y to a level 10.6 per cent 
exceeded only one* in the last higher than in July 1883 , the 
10 months, in January. Fed said, compared to a 12.1 

The new data followed Tues- per cent year-aayehr advance 
day’s retail sales report showing in June. 
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Company Notices 


MESSINA LIMITED 

{Incorporated in the Republic ol South Africa) 
INTERIM REPORT 


Consolidated Results (unaudited) 
Operating Income 


Six months 
30.6.84 
(ROOOs) 

11 797 


ended 
31 .3.83 
(ROOOs) 
IS 164 


Interest paid 

Foreign currency losses realised 


Consolidated income (loss) before taxation ... 
Taxation 


Consolidated net income (loss) 

Attributable, after tax income of associated 
companies 


Net incomo (loss) 

Attributable to outside shareholders 


Attributable net income (loss) 


Number of shares >n issue 


of capital 


13 998 

1 BOB 


9 031 

5 

15 806 

9038 

(4 009) 

6 126 

518 

782 

14 SZ7) 

5 346 

495 

— 

(4 032) 

3 348 

45 

255 

(«078) 

5 091 

30.6.84 

31.3 83 

1000 s) 

tOO Os) 

11 661 

11 458 


(ROOOs) 

25 977 

106 39S 

IIS 079 

3 315 

7 749 

8049 

23 159 


l merest -bearing borrowings- 

Long form 

Short term 

Finance looses 

Capital commitments 

Commitments in respect 
expenditure 

Com manta an Results 

1. Owing to the change in (he group's financial year, the 1983 figures 
shown are not directly comparable. 

2. The net loss of R4.1 million lor the six months ended 30 Juno 1984 was 
mainly due to the reduced margins caused by tngb interest rates, the 
decline in the value of the rend and a curtailment of production to 
achieve a R45 million reduction in inventories. However, belore taking 
into account unrealised exchange lasses on loreign loans, the group 
has earned profits during the Iasi three months. 

3. The mining division earned a smell preht as a result of improved 
production and favourable exchange rates. All group mining operations 
in South Alnca are oxpocied to be profitable for the remainder of 1984. 
Additional government loans have been granted to Messina mine to 
cover necessary capital expenditure. At current rand copper price 
levois, Messina mine should continue ro have a positive cash Now. 

4. Th e g roup has lorcign borrowings amounting to approximately 
USS88 million at an average interest rate ol 12.5% per annum, which is 
12 S'... below current domestic interest rates. The exchange rate at 
which these borrowings were converted at 31 December 1983 wee 
USS0.82 to R1. At the rate ruling Bt 30 June 1384, which was USS0.73 
to Rl. unrealised exchange losses on these loans amounted to 
R13.8 million for which no provision has bean made at this interim 
srage. These borrowings will bo convened a( the exchange rare 
prevailing at the financial year ond. 31 December 1984 and provision 
then made lor any unrealised Josses. 

5. An amendment to generally accepted accounting pracnce requires that 
the group's shore of the attributable after tax income of companies m 
which the group has a 20‘* or greater eauify investment be included 
in group net income. This has bean included lor the first time. 

6. A group profit in the second sic months of 1984 will not only be 
dependent on the extent to which selling prices can be increased to 
absorb tbe coat effects ol the decJmmp rand bui also on the impact on 
demand ol the recently announced higher interest rates and credit 
restrictions. The increase durinq the peat twelve monrhs in the rand 
cost of bn oorts hes been USS 49%. Yen 48% and DM 36%. Exchange 
rates have a substantial influence on the group's maienal cost of 
soloa. Beceusa of the lareaenng factors it is extremely difficult to mail 
an accurate forecast for the Balance of 1984 

In the circumstances. and with the need to further conserve financial 
resources, no interim nor final dividend will be declared this year. 

By order of the Beard 


Reg is to red Office: 

25 Wellington Road. 
Parkiown. 2193. 
Johannesburg. 


MESSINA LIMITED 
A. W. Bradshaw 
London Secretary 
Transfer Office*: 
154 Market Street 
Johannesburg, 2001 


15 August 1984 


6 Greoncoat Place. 
London. SWJP IK. 


Clubs 


CVE has Outlived llw otneri because Of a 
oolkv ol lair ular and »aluc tor monrv 
Sueser from 10-3-30 am Dixa and top 
musicians, glamorous hostess**. Meitino 
Baonnows. IS®. Repent 5t 01-734 0357. 


Art Cutleries 


MATTHIESEN. 7-8. Mason's Vardi Duke 
Si.. Si, James'*. SWT. Of -930 2437. 
SCHOOL OF FERRARA. 14 50-1628. Ulrt.l 
24 Aveust, MQn.-Frl. 10-8.30, Sat*. 
10-12.30. 


PRIVATE 

BUILDING COMPANY 

URGENTLY SEEKS 
UNMODERNISED PROPERTY 

in SW1, SW3, SW7 
and W8 areas 
Principals only please 
01-581 5355 
Ref: PB/AS 
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Australian 
coal sales 
up 17% 


SYDNEY— Australia exported a 
record 64m tonnes of coal in the 
year ended June 30, up 17 per 
cent from 54.6m tonnes the year 
before, according to Government 
figures released yesterday. 

The Australian Bureau of 
Statistics said the 1983-84 coal 
exports were valued at A$3.31bn 
(£2.1bn), up from A$3.07bn tbe 
year before. 

Japan was the biggest custo- 
mer, taking 37.2m tonnes worth 
AS2,01bn, up from 34Sm tonnes 
worth AS2bn the year before. 
South Korea was the next 
biggest importer with 5.6m 
tonnes, up from 4.5m tonnes. 

The bureau said iron ore 
exports were also higher in the 
financial year, rising 25 per cent 
to 83.3m tonnes from 66Sm 
tonnes. The exports were valued 
at A$1.62tm, up from A$L49bn 
the year before. 

Japan was again the leading 
customer, buying 55.5m tonnes 
worth A$l.Z4bn, up from 47.4m 
tonnes. South Korea took 52m 
tonnes valued at AS 115 -3m. up 
from 4.3m tonnes. 

AP-DJ 


Chewing gum contract 

TECHNIP, France’s leading 
project engineering company, 
has received a contract from the 
French subsidiary of General a 
Foods of the US. to design and 
build a FFr 140m (£12m) chew- 
ing gum factory to be located 
near Chatellerault in western 
central France. Davi dMarsh 
writes from Paris. 

Tbe new contract is the third 
big new order to be announced 
this month for Technip, which 
lost FFr 182m last year. The 
other two contracts are for the 
fertiliser section of a Moroccan 
phosphate plant south of Casa- 
blanca, and to carry out a 
8396m dad to build a refinery 
in Iraq. 


Sri Lanka loan backed 

THE Exports Credits Guarantee 
Department has guaranteed a 
£12. 7m loan to help finance 
sugar processing equipment for 
Sri Lanka. The contracts have 
been awarded by Pelwatte 
Sugar to Booker Agriculture 
International of London while 
Fletcher and Stewart of Derby 
are nominated subcontractors 
under a contract between 
Pelwatte Sugar and Kerry 
Engineering of Hong Kong. 

Finance has been arranged by 
Wardley London and is being 
made available by Wardley 
London, Standard Chartered 
Bank and International Com- 
mercial Bank to Bank of Ceylon. 


Tony Walker reports on plans to revive the war-tom economy 


Lebanon tries to woo back investors 


MR SAMI MAROUN is a man 
with what some might regard 
as an impossible mission. His 
task is to restore the confi- 
dence of foreign investors in 
war-shattered Lebanon. to 
encourage the re-birth of 
export-oriented industries and 
to attract tourism. 

Tbe latter might sound like 
a bad joke in a country that 
cannot even guarantee 
minimum security for its own 
citizens. But Mr Maroun, a 
long-time friend of Lebanese 
President Amin Gem ay el, is 
confident tbat if peace can be 
restored, Lebaoou is not beyond 
reasserting its role as a Middle 
East centre of business and 
pleasure. 

As head of the newly- 
established Council for Foreign 
Economic Relations, effectively 
the Foreign Trade Ministry, Mr 
Maroun, who describes himself 
as a self-made man, must at 
least be given marks for trying. 
Almost 10 years of war have 
paralysed the country's once 
robust foreign trade system. 

It Is a measure of Lebanon's 
resilience that it is daring to 
plan again for a more stable 
future and is actually setting in 
motion new regulations and 
programmes to encourage trade 
and investment, even if present 
circumstances appear bleak. 

“Due to the political situation 
in Lebanon no one is expecting 
new investment.” Mr Maroun 
said in a recent interview. “ But 
what is important Is not to lose 
time and to start setting lip 
adequate legislation which will 
attract foreign investors when 
security is re-established." 

If the 42-year-old Mr Maroun 


has a dream it Is that Lebanon 
will rise from the ashes with a 
revitalised banking system and 
advanced industries capable of 
taking advantage of Arab 
markets. 

“ Foreign investors should 
not forget that Switzerland 
was bom in similar tircum- 


succeed, some investors’ funds 
are trickling back into the 
country. 

In its attempts to attract 
foreign investment; Lebanon is 
offering perhaps the world's 
most generous incentives for 
investors to establish enterprises 
in five “free industrial zones’’ 


f It is significant that nobody at any moment of the 
war has called into question the economic system 
of Lebanon based on free enterprise, trade and no 
exchange controls ? 


stances (after years of con- 
flict)," he says. 

Mr Maroun, wbo started his 
own bank — a partnership with 
Bulgaria — when he was in his 
early twenties, sees his most 
immediate task as that of help- 
ing to restore Lebanon's once 
buoyant trading position eroded 
by years of war. 

Since June, 19S3, Lebanon's 
balance of payments has 
deteriorated sharply, according 
to Dr Abdullah Attieh of 
Beirut's Chamber of Commerce. 
The deficit recorded last year 
was about 8800m (£6I0m). For 
the first three months of this 
year it was 8200m. 

It is estimated that in the 
past year, some $2bn has left 
the country because, as Mr 
Maroun says, Lebanese lost hope 
that things would Improve. 

But with glimmers of confi- 
dence that the peace plan insti- 
tuted by the new Lebanese 
government of national unity 
under Mr Rashid Kara mi may 


under regulations introduced 
earlier this year. 

“The foreign investor will not 
pay Customs duty on imported 
raw materials or income tax, 
forever, provided he sens 
abroad," said Mr Maroun, “and 
he will be able to bring in as 
many foreigners as he tikes to 
work in his factory." 

Recognising the likely reluct- 
ance of investors to put money 
into a country that for years has 
been torn apart by sectarian 
strife, Lebanon is offering sub- 
sidised insurance under an 
investment guarantee scheme 

And exporters w£U have the 
assistance of an export credit 
organisation rimiiay in its 
operation to France’s Coface 
and the British Export Credits 
Guarantee Department In. an 
effort to revitalise tbe stock 
exchange, stricter regulation is 
planned under a new securities 
control commission. 

Mr Maroun is the first to 
admit Lebanon is far from 


reasserting its role as the 
commercial hub of the Middle 
East and that, apart from the 
need to restore security, vast 
funds (about $20bn) are needed 
to repair war damage. All this, 
be notes, will provide business 
for foreign contractors and 
suppliers of equipment. — 

He Insists, in the face of 
sceptical questioning, that 
“Lebanon will never lose -its 
place as an intermediary be- 
tween the Arab and occidental 
worlds " and tbat “ foreign com- 
panies will come back to 
Lebanon.” 

“It Is very significant that 
nobody at any moment of the 
war has called in question the 
economic system of Lebanon 
based on free enterprise, trade 
and no exchange controls," he 
said. 

Mr Maroun said that, while 
Lebanon's once much-vaunted 
international banking system 
may have been rocked by the 
war, Lebanese banks are 
“stronger than ever" in places 
like France and the US. - 

Lebanon is afflicted by stag- 
flation, an unemployment rate 
of about the order of 2055 per 
cent and the loss of -thousands 
of skilled workers who have 
simply fled the country. 

Lebanese exports in 1983 
were half those of 1982. Mr 
Maroon’s organisation calcu- 
lates that about S4bn in trade 
revenue has been lost since 
the fighting began. 

But. despite all the difficul- 
ties, Mr Maroun remains con- 
fident tbat Lebanese enterprise 
will triumph. “The capacity to 
handle international business," 
he says, “Is in our blood.” 


Coal demand 6 wUl continue to rise 


BY ANDREW GOWERS 


THERE IS every sign that the 
non-Communist world coal 
market will continue to recover 
now from the severe setback 
it experienced in the early 
1980s, according to tbe latest 
coal review* from Chase Man- 
hattan Bank’s team of energy 
analysts. 


Economic recovery, expected 
rises in demand for electricity 
and in production of steel and 
cement, and the completion of 
industry’s adjustment to higher 
energy costs all point to in- 
creased coal consumption in 
the future, the bank says after 
a careful analysis of the 
events of the past decade. 

According to its figures, coal 
consumption in the non-Co m- 


munist world, which had been 
declining steadily in the 1960s 
and early 1970s, grew at an 
annual rate of 2.S per cent 
between the two oil price shocks 
of 1973 and 1979, and even 
faster after tbe second increase. 
But it then fell by O.fi per 
cent between 1981 and 1982 and 
only rose marginally last year. 

The switchback. argues 
Chase, reflects contradictory 
effects from the oil price rises: 

G On the one hand, the 1973 
increase was a real boom to 
coal, in the it encouraged utili- 
ties, for example, to switch to 
the fuel for power generation. 

G On the other, the ripples 
from the price shocks-— particu- 
larly tbe slump in the steeel in- 


dustry to which they contri- 
buted— depressed tbe already 
sluggish market for coking coal. 

In fact .as the bank's figures 
show, the consumption ol coal 
to create steam or generate 
power and heat has risen at 
annual rates of up to 6 per cent 
since 1973— although growth 
has been considerably slower 
since 1981, mainly as a result of 
general energy conservation 
efforts by industry and a 
levelling-off in demand for 
electricity. 

Demand for coking cool, by 
contrast, has been stagnant or 
declining since 1973. and has 
plunged at an annual rate of 
between 6 and 8 per cent since 
1981. Significantly, the decrease 
is concentrated in the indus- 
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trialised world; in developing 
countries. Chase says, demand 
for coal never stopped growing. 

m The Cool Situation, Chase 
Manhattan, New York NY, 
20081. 


Poles start 
to make . 
tractor 10 
years on... 


By LoQe Colftt fca Wunw 
MASSEY-FERGC30N Tractors 
with Perkins Engines made, in 
part, in Poland have gone into 
modest series production at the 
Ursus tractor factory in Warsaw 
10 years after work began ou 
a contract valued then at 
£150m which, gave Poland 
licences to produce a family of 
tractors and engines. . 

However, only five tractors a 
day will roll off the - new 
assembly line, hitting 25 by the 
end of the year. Last year a 
mere 500 Massey-Ferguson 
tractors were turned., out -from 
imported UK components. 

A Polish newspaper Tu I 
Teraz said the event should .not 
have been celebrated but rather 
was a “-sad lesson for the' 
future." 

Sotoe Polish economists 
regard the western licence to 
be one of the biggest "white 
elephants " in a small herd of 
them unleased under the dis- 
graced former Polish leader, 
Mr Edward Gierek,' using. cheap 
western loans. 

Vr Wojctech Zlolek, director 
of production at Ursus, noted 
yesterday he has had little time 
to mourn the costly delays as 
all Us efforts have gone into 
overcoming them. 

Everything went wrong that 


could with the project" The 
lack- 


entire infrastructure was 

ing and only the recent com- 
pletion of the fouddry enabled 
the- sta« of series production. 
Crated machine tools from' 


the West stood about for years 
be built 


waiting for factories to 

around them. Mr Zlolek said 
the long storage, took its toll in 
ageing plastic and rubber parts, 
hydraulic systems and electro- 
nics. 

Martial law In December, 
1981 did not help u all credits 
were subsequently 'frozen to 
Poland. Mr Zlolek' said this 
further delayed production by 
about, two yeaxg although co- 
operation wife Massey-Ferguson 
and Perkins continued- 

As a result tbe tractor fa* 
tories are built but not ytt 
equipped to produce .exterior 
metal parts. Although Ursus 
will receive machine tools from 
East Germany the" delay "Will 
limit production of Massey- 
Ferguson tractors next year to 

7.000 units In addition ro jmw 

60.000 Ursus tractors. 

A Massey-Ferguson delega- 
tion headed by Mr Denis Eassom 
is to arrive August 27. to nego- 
tiate a new capital cooperation 
agreement withUrsus. . 
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How HMS got the thumbs-up 

British Rail has split its account between three agencies. Feona McEwan reports 


: • .'if 

*•■ • -• ".T'S 
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TO WIN ONE of the year's 
most coveted accounts is a 

coup for any ad agency. But 

for J. Walter Thompson and 
Hedger Mitchell Stark, two of 
the three agencies which last 
week landed the British n»il 
corporate and passenger 
account, victory was. doubly 
worthy of celebration. 

For JWT, ‘which gem' the 
lion's share, £5m — its biggest 
single new contract for IS years 
—drt was ailso sweet revenge for 
its controversial loss of the 
prime Guinness account in 1979 
to Alien Brady Marsh; it is 
ABM which now loses the BR 
account. 

For HMS, with £3m, came 
the thrill of pipping to the post 
many much larger and better 
known agencies, it is by far 
the smallest member of the trio, 
ranking number €5 in the cam- 
paign billings league, table, and 
with a staff of only 40. 

BR’s decision to drop ABU, 
which gave us the tuneful “ Age 
of the train” (complete with 
jimmy SavHefa ' ifrumbsHipV 
follows the breaking of its busi- 
ness into five sectors. ' 

In what is a highly unusual 
arrangement, JWT and HMS 
will collaborate on improving 
BR’s reputation at the corporate 
level- Boose Masshni Pollitt, 
The “ winner of The bronze 
medal,", as its deputy managing 
director puts it— in the -form of 
a film contract— will develop a 
new support operation to cover 
local areas and stations. 

The naming of the three 
victors ended a three-month 
hfratus which had begun with a 
marathon review- by BR of 26 
agencies. 

BR certainly took no chances. 
Ross Fuxhy, BR’s head of 
advertising, visited - all 26 
agencies before drawing up a 
long list of 15. The brief was 
specific enough — “superb prize- 
winning creativity, -not trite, but 
based on sound analytical skills 
to reach the right strategy.” He 
was also seeking a “chemistry," 
both between BR and possible 
agencies, and between agencies 
themselves. 

As with many a marriage the 
ttms connection b$d begun as 
a brief flirtation some months 
before. Creative head Jeff 
Stark had worked on the Red 
Star parcels campaign during 
his time at Saatchi and Saatchi 
before be joined HMS in 1982. 
BR followed him, giving HMS 
the Gatwicfc Express to tounch,; 



AiMfly Ashwood 

Dick Hedger of Hedger Krtcheff Starts “ There’s no part of the 
rail system we didn’t visit " 


a project worth about £200,000.- 

“I think BR was quite 
pleased with that,” says chair- 
man Dick Hedger. Soon after 
came the Scotrail project, a 
special promotion of Scotland's 
rail services, which tested the 
agency’s efficiency with a 10-day 
turnround and a lengthy 49- 
item job specification. 

Bat these were one-offs. Then 
came rumbliqgs of a major 
review of the corporate and 
passenger advertising account. 
This has resided with ABM 
fcince 1979, where it remains 
until the end of the year. 
Times, and railways, ft seems, 
have changed since the Marsh 
era of corporate image build- 
ing, and BR’s marketing needs 
seem- to want new direction: a 
sharper Mnunwi^aiitt n; at local 
level, reflected in an improved 
reputation at national level, 
and. a general gingering-up of 
the BR brand. 

Furby describes BR as a 
“very competitive marketing 
scenario with competitors who 
spend hugely — cars, coaches 
and airimog As with consumer 
goods we’re all vying for our 
share of the leisure purse,” be 
says. ' “We’re nearer to 
McDonalds than people would 
think. Our stations are retail 
stores.” ... 

-Once- on ,tt*e long -list, -HMS 


set out to convince BR that, 
despite its modest size, it was 
as able to cany out major jobs 
as one-off projects. It put to- 
gether a tailor-made video argu- 
ing its case, on the simple and 
shameless lines of “why we are 
the best agency for you.” 

These were the credentials: 
the clients (IBM. ICI, Distillers, 
Reed International, Nabisco, 
Grand Metropolitan); the media 
buying (independent monitor 
Media Audits had judged the 
HMS performance highly in the 
particularly crowded beer mar- 
ket); the international connec- 
tion (the tie-up with the Swiss- 
based GGK network with its 14 
offices scattered across Europe, 
two of which have bandied 
national railway accounts); the 
billings (£16m boosted to £40m 
by the GGK link); and the 
prizes (HMS ciaiwm to have 
won more awards than any 
other agency in town — there’s 
Fosters and Olivetti for a start 
— the latter brought in 2,250 
telephone calls on the direct 
response number, outstripping 
even tellydiscs). 

HMS also put forward a few 
home truths about consumers’ 
views of BR. Complaints about 
staff rudeness and laziness 
underlined a basic negative 
attitude towards the railway — 
“ conditioned apathy " Stack 


calls it. Trains are not “top 
of mind” oven though they are 

recognised as convenient, fre- 
quent and safe. The problem is 
that people don’t love BR, but 
the agency suggested that if 
the client said the right things, 
this could cha n ge. 

hms then requested a meet- 
ing with BR’s chairman, the 
only agency, it believes to do 
so. Bob Reid impressed the 
contingent with his single- 
mindedness and positive 
approach to making the railway 
more of a commercial business. 
and less of a state-run mono- 
poly. 

It worked. In May the hotly, 
contested pitch narrowed the 
field to four, the three eventual 
winners plus Wight Collins 
Rutherford Scott (WCRS). 

At this stage, K was a case of 
whether to pitch creatively or 
not. Like WCRS which declines 
to do so (and which in this 
case may well have cost it the 
account), HMS is un enthusi- 
astic about these dry runs. 
“ The client is buying an 
agency, not an ad,” says 
Hedger, who prefers to get to 
work once the marriage is 
sealed “ in . an atmosphere of 
trust and confidence." But in 
this heated battle HMS 
recognised the need to display 
its strongest cards. 

Preparation for the two-hour 
presentation to 14 board 
members was nothing if not 
comprehensive. A month of 
thinking analysing and 
researching was done before a 
strategy was reached and 
creative work could begin. 

The productivity of the four 
teams of art directors and 
copywriters was startling 
(though familiar enough to 
every top agency). It must have 
taken several BR luggage 
trolleys to wheel in all the 
storyboards, poster mock-ups, 
commercials, and research 
findings. The three weighty 
tonnes of research included a 
revealing account of the 
various field trips made by 
agency staff— “ there’s no part 
of the rail system we didn't 
visit"— complete with a critique 
of stations and journeys. 

The division of the campaign 
into three agencies working 
together on the seme account 
is highly unusual in Britain, 
but Furby is optimistic that the 
chemistry is right. “Rivalry 
with co-operation” is how one 
party describes it. “ It keeps us 
on our toes,” says Hedger. 


IT IS NOT without piquancy 
that as the curtain feu on the 
laser-lit extravaganza of the 
Olympic Games' final evening, 
another event of Olympian 
stature was unve iling its first 
offerings. The contrast could 
hardly be greater. As Los 
Angeles bade a lavish farewell 
to the athletes, Edinburgh City 
Council was straggling with its 
political conscience, and its 
purse-strings. 

The financial aspects of the 
two events are vastly different 
Commerce and industry are pre- 
pared to back the world's sports 
stars to a remarkable extent, 
while the arts stumble fitfully 
from year to year. The arts have 
yet to come to terms with 
sponsorship, and sponsors it 
seems, are wary of the arts. 

It would have been a sleepy 
viewer who failed to register 
that Coca Cola was heavily in- 
volved in the Olympics and that 
the British medal winners 
tended to wear Adidas shirts. 
But when the Edinburgh Festi- 
val ends, memories of its larger 
sponsors might be more difficult 
to find. For the record they 
include Rank Xerox. Seagram, 
British Airways, the Bank of 
Scotland, British Rail, Total Oil 
Marine, IBM. the Clydesdale 
Bank and Glenlivet whisky. 

The problems Glenlivet 
encountered at Edinburgh in 

1983 make its appearance in 

1984 impressive. The company 
last year sponsored the final 
fireworks show and is repeating 


Rich sport, 
poor arts 

Arthur Sandies on business sponsorship 


the experience this month. In 
terms of the numbers who 

turned up for the event it was 
the most successful of the Festi- 
val. But when the BBC arrived 
to screen it for a wider 
audience, problems arose. The 
organisation that gives os hours 
of the Cornhill cricket Test 
matches, with a ring of advertis- 
ing hoardings, threatened a 
television boycott unless 
references to Glenlivet were re- 
moved from view. 

References to the company 
were also absent from Fleet 
Street reviews; yet the sports 
pages normally show no such 
reticence. 

Lessened opportunity for 
promotion leads inevitably to 
a reduced enthusiasm for in- 
volvement. However, both the 
arts and sponsors are showing 
signs of learning about each 
other’s problems. Colin Tweedy, 
director of Britain’s Association 
for Business Sponsorship of 
the Aits, told an ISBA- 
sponsored conference earlier 


Nestle seeks 
new ground 

Lisa Wood reports cm the UK coffee war 


THE prospect of casualties in 
tiie British ground coffee mar- 
ket has sharply increased with 
the decision, by Nestle, the 
Swiss multinational, to join the 
fray btis September. It will be 
backing Its belated entry over 
the following 12 months with a 
£42.5mi advertising campaign, 
one of its biggest UK spends on 
a single product 

Roast and ground coffee is 
currently one of the fastest 
g.owmg sectors of the UK hot 
beverages market, and now 
accounts for £45m a year, 11 
per cent of total coffee sales. By 
contrast instant coffee, in 
which Nestle is the strong mar- 
ket leader, with 48 per cent, is 
showing scarcely any real ex- 
pansion. 

It was this obvious market 
opportunity which last winter 
promoted Nestle’s main com- 
petitor in Europe, General 


this year that since 1976 
money spent on arts sponsor- 
ship in the UK had risen from 
£500,000 to £14ra. In spite of 
the difficulties, sponsors were 
finding some areas extremely 
useful marketing weapons 

“ We do believe that arts 
sponsorship is a cost effective 
way of showing that you arc a 
caring company," Tweedy 
said. M It is also useful for 
dear target markets. In the 
case of young people, many go 
to more arts events than to 
sports events." 

Tweedy is not blind to 
the problems. Sport has a mass 
market potential which is often 
denied to music or an an ex- 
hibition. But there is also a 
misunderstanding of timing 
and motives. " Companies need 
at least six months to a year to 
make decisions," says Tweedy. 
Sometimes arts organisers 
get within two months of 
an event before thinking about 
sponsorship. 

Advertising agencies in par- 


ticular are Worried by senior 
directors or executives of client 
companies who. instead of see- 
ing the arts as commercially ex- 
ploitable. have a pet cause they 
wish ro support with corporate 
money. 

“ I think there is an immense 
amount of confusion between 
sponsorship and patronage," 
says Peter Warren of Ogtivy & 
Blather. “There is a legitimate 
place for an agency in the area 
of sponsorship, but my advice 
to mv colleagues in the adver- 
tising industry is to steer clear 
of patronage. 1/ a company 

However, sponsorship need 
not be as brutal as the com- 
parison with patronage implies. 
American Express, which is 
about to present the Vermeer 
and de Hooch exhibition at the 
Royal Academy in London, and 

Pearson with its pre-Kaphaelile 
exhibition at the Tate in the 
Spring, are examples of the 
ways in which companies can 
be shown to be human and at 
the same time appeal to the 
very people who might buy the 
products, use ihc services or 
invest in stock of the groups 
concerned. 

So ihc arts and business arc 
beginning to learn to live 
together. Perhaps when the 
Press and the television com- 
panies come to understand the 
seriousness of that inter- 
dependence. the present flirta- 
tion will grow into something 
more lasting. 


Foods of tiie U.S., to launch its 
own Maxwell House Blaster 
Blend in Britain. This brought 
to 10 the number of brands on 
sale— a few years ago there 
were only three. 

Lyons-Tetley, a division of the 
Allied Lyons group, is manag- 
ing to maintain its early brand 
leadership, but has seen its 
hold on ground coffee sales 
encroached upon in recent years 
by the string of new competi- 
tors. As well as General Foods, 
these indude Kenco (Cadbury 
Schweppes), Melitta and Douwe 
Egberts. 

General Foods, which is 
spending about £4m this year 
promoting Master Blend, said 
at the time of its launch that 
it was prepared to lose money 
initially to establish brand 
leadership within the next 
four to five years. 

Nestle, had apparently not in- 



tended to launch a ground 
coffee in the UK at all. partly 
because of the intensity of 
exiesting competition. But it 
then discovered that increas- 
ing numbers of customers for 
Gold Blend instant coffee — 
which sells at the very top end 
of the price Tange— were 
drinking ground coffee as well. 

Subsequent market resarch. 
Nestle reports, revealed an un- 
filled demand among these 
“dual coffee users” for a com- 
plementary product in the 
ground coffee market It is 
this niche which Nestle claims 
it is uniquely suited to fill, 
given the "quality” image of 
its instant coffee range. But 
the “ niche ” seems a large one; 
Nestle is aiming for a market 


share of 10 per cent. 

Its ground coffee range will 
be packed in impressively 
glossy boxes and marketed 
under the luxury Gold Blend 
label, carrying a retail price of 
about £1.60 for an 8 ounce 
pack. This will make it con- 
siderably dearer than the com- 
petition, whose prices in 
general range from just over 
£1 to approximately £1.40. 

In addition to the £4.5m 
advertising campaign for Gold 
Blend ground coffee — to be 
handled by Leo Burnett— the 
existing Gold Blend range of 
instant coffee will be receiving 
some £3.5m in promotional 
support in an attempt to rein- 
force the quality image of the 
brand name. 


Poles start 
!o make 
tractor 1! 

tears on- 
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TECHNOLOGY 


COMPUTER BASED PUBLISHING FOR THE 1 990e AS SEEN BY A MAJOR U.S. HARDWARE MAKER 

Vision of an electronic first edition 


EDITED BY ALAN CANE 



BY PETEB -MARSH u : 

ATEX of 'the UB, one of the 
leading ' suppliers of com: 
puterised hardware for the 
publishing _ industry, has pro- 
vided a vision of how the news- 
papers and magazines of the 
19S0s may operate. 

A single • computer system 
would contain data about all the 
material to; be printed on each 
page of the newspaper-graphics, 
pictures 'and advertising copy 
together with text 

Journalists and people from. 

the newspaper’s advertising 
department .- . would insert 
information into the syst e m 
with terminals, each comprising 
a keyboard and screen. Other 
workers would- arrange .the 
material into the correct-format 
using their-.'own: computer hard- 
ware. 

The computer system, which 
Ates calls & "production node," 
would -drlee ; a. laser- machine 
that translates impressions of 
words and illustrations directly 
to . a. . pho to graphic , chemical 
coated on a printing plate. 
After development and etch- 
ing, a negative Image of a page 
would appear oh the plate, 
made from metal or plastic, 
which would then pass to the 
■conventional printing stage. 

The computer system would 
simplify the arrangements In 
even the' most technically Inno- 
vative of today's newspapers 
and magazines. In these, a 
computer contains data 'supply 
about text. It (jontrolg. a laser 
that “prints" onto 'photographic 
film, ' _ 

Artwork and other illustra- 
tions then have to be set 
manually alongside the film to 
represent how the final page 
will look. In a separate pro- 
cess, the material 1 (combining 
text and illustrations) is photo- 
graphed and converted into the 
plate t» be used in printing. . 

Atex wanes to demonstrate 
the .production node by the end 
of next year. It aims. to sell 
systems to 1986, 

But to develop the hardware 
will be. difficult. Computers 
with a huge memory capacity 
will be heeded.' Atex says that 
the information in an average 
dally newspaper, : expressed m 
computer terms, .may add up to 
32bn binary digits. • ■ 

A still more daunting task' Is 
to develop software commands 
such that workers can easily 
and quickly either add informa- 
tion to the system or find .out 
data already stored in the hard- 
ware. 

Such are the production 
deadlines for many newspapers 



M 0 


The Atex graphics display system is the centre of page design and layout for planning newspapers. It can be used for text 

editing as well as graphic design such are the possibilities for publishing with computer systems 


and magazines that the system 
must be able to respond to 
requests for information very 
quickly. If,, for example, a 
journalist wants to cheek, using 
the screen of his computer- ter- 
minal. details of text already 
written by another reporter, he 
maybe dissatisfied' with a delay 
of even one second. 

To produce systems that can 
handle both text and graphics 
is particularly difficult. Hard- 
ware of this kind is essential 
if the publishing industry is to 
move to machinery that -in one 
sequence produces printing 
plates which contain both kinds 

Of information. 

Mr lain Houghton, of Xeoo- 
tron (a British rival to Atex 
in computers for publishing), 
says that no newspaper or maga- 
zine in the world routinely 
uses hardware that makes 
printing plates in this way. 
Instead, text and artwork are 
transferred onto the plate in 


two separate processes. 

Mr Houghton, whose com- 
pany is in Diss. Norfolk, 
estimates that half a dozen 
publishers may occasionally 
produce a plate in a single pro- 
cess. for a demonstration or for 
a special series of articles. Bat 
the technology needed to turn 
this into a routine part of the 
publisher's operation has still 
to be developed. 

Atex, owned by Eastman 
Kodak and based in Boston 
(with a British subsidiary in 
Leighton Buzzard, Bedford- 
shire), has annual sales of about 
9100m. It bas sold hardware 
to some 360 printing and 
publishing companies around 
the world. 

A large proportion of the 
installations comprises type- 
setting hardware, operated via 
keyboards either by journalists 
or printers. Some publishers 
have found it economic to 
bypass the use of print workers 


to set material. Reporters type 
material on to a screen— other 
journalists, with similar 
terminals, put this into the 
format that is required for the 
printed page. 

In the UK. Atex has sold a 
couple of dozen typesetting 
systems. A 40-terminal system 
could cost anything between 
£250,000 and £lm, depending 
on the sophistication of the 
hardware. In all the British 
installations but one. the hard- 
ware is controlled by printers 
rather than journalists. 

The exception is The 
Economist of London where 
journalists set their stories 
using their own computer 
equipment. The information is 
then, however, translated to 
paper. This is handed to a team 
of printers who reset the 

material with near-identical 
Atex hardware. 

In its strategy for the future, 

Atex is trying to integrate this 


straightforward “ data capture 11 
activity with other .parts of the 
publishing operation. 

For example, Atex is testing 
at newspapers in Frankfurt, 
Minneapolis and Philadelphia a 
news layout system. With the 
equipment, journalists design 
the appearance of a page of a 
newspaper or magazine. They 
can move around (on a facsimile 
of a printed page that appears 
on a display screen) articles and 
other material until they are 
happy with tbe look of the page. 

The company is also develop 
ing pagination equipment for 
classified and display adverts. 
The hardware sorts out tbe posi- 
tions on a page of such adverts, 
either according to a set pro- 
gram or as a result of 
individual instructions by adver- 
tising staff. 

Atex has Installed machinery 
That automatically positions 
classified adverts in up to per- 
haps SO different categories. 


AMD LINKS WITH LSI LOGIC 

Silicon structures 
for custom chips 


GENERATING SETS 


BY ELAINE WILLIAMS 

LSI LOGIC, a three-year-old 
silicon chip company has 
signed an important second 
supply deal with Advanced 
Micro Devices, AMD, one of the 
leading electronics companies 
in the UB. 

AMD has agree to co-operate 
with LSI Logic on the develop- 
ment of the latest concept in 
custom circuit design called 
silicon structures. Such cir- 
cuits are usually special sili- 
con chips which are designed 
for one customer in relatively 
low volume for a piece of pro- 
prietary equipment. 

LSI Logic wants to offer cus- 
tomers a design facility using 
the idea of silicon structures. 
This is where companies store 
libraries on a large computer 
of the simple and complex com- 
ponents which make up a sili- 
con circuit. This ranges from 
single transistors through to 
complete microprocessors 
stored as digits in the computer. 

Stored in this form, 
designers can pick any combina- 
tion of elements to build the 
desired circuit. Also it is pos- 
sible to test the performance of 
the circuit before it is made 
using test simulation computer 
programs. 

Today some companies are 
more advanced in their use of 
stores of mainly the basic ele- 
ments not complex ones. For 
examples. Zymos In California 
developed a silicon structures 
system several years ago. lo- 
rn os In tbe UK designed its 
transputer using these tech- 
niques. 

Piessey and ICL are known 
to be working on a collabora- 
tive effort to produce their own 
system and Ferranti is kpen to 
do so. Lattice Logic, a small 
Edinburgh company which de- 
velops the software to design 
custom chips, has applied for 
a grant from the Alvey Com- 
mittee to develop programs 
to produce silicon structures. 

Hr David Eglin. finance direc- 
tor of Lattice Logic, said that 
silicon structures would have a 
limited role in custom design 
circuits. This is because they 
have the disadvantage that in 
producing a single chip where 
conventional, cheap, mass-pro- 
duced circuits, are concerned 
several compromises in aspects 
of the design, for example on 
the size of memory, have to be 
made. 



One of the more popular ways 
of producing custom circuits 
fast and at relatively low cost 
Is to use circuits which contain 
hundreds of standard elements 
by mass production techniques. 
All but the final interconnec- 
tion layer can be made this way. 
The customer specifies how the 

elements are to be joined. 

Ferranti in the UK was the 
first to use this technique with 
its uncommitted logic array or 
ULA. Last month PA Techno- 
logy, part of PA consultancy 
group, announced an investment 
in a UK custom design facility 
in Cambridge. LSI Logic is 
also selling its services using 
this concept. 

LSI Logic will invest up to 
$50m .this year in capital equip- 
ment In December LSI Logic 


LSI Logic will 
invest up to U.S.$50m 
this year in capital 
equipment. 


opened its first European 
design centre in the UK at 
Bracknell. Within a year or so 
this will be able to assemble 
and test chips designed there 
too. 

Last year LSI Logic invested 

$25m in the construction of a 

large wafer fabrication plant in 
Santa Clara, California. By the 
summer, the first U.S. test and 
assembly plant will operate in 
Fremont. California, 

LSI Logic was formed three 
years ago by Wilfred Corrigan, 
former chairman and _ chief 
executive officer of Fairchild 
Camera and Instrument, Rob 
Walker, previously of Intel, and 
two ex-Synertek men. Mitchell 
Bohn and William O’Meara. 

It presently offers custom- 
design circuits produced in the 
way of Ferranti. It has about 
24 basic wafers for making 
various silicon chips but it sees 
the silicon-structures approach 
as the main direction for the 
future. 

This year the company 
expects to have a turnover of 
between $85m and SI 00m of 
which 10 per cent is likely to be 
accounted for by the European 
market. 


Dale Electric of Great Britain Ltd, 
EkctnatjrBtd&jp, 
F3ey,YocfcdritcTO149PT. 
Teh 0723 514141 TdecSZlO 


Design 

Image links 
to CAD 
systems 

DIGITOURST of Royston, 
Hertfordshire, has developed 
software to link its Micro- 
sight TV-based imaging 
equipment to the Autocad 
computer-aided design system. 

An object is placed In front 
of the Hlcroslght camera and 
is digitised, that is, each pic- 
ture element (pixel) is given 
a digital code which is held in 
a solid state store. The edges 
of the object are derived by 
subsequent electronics and 
the boundaries are translated 
into “vectors” (lines which 
can be drawn directly on a 
screen). 

These vectors are in the 
same format as the Autocad 
storage file and so ca? be 
merged with existing draw- 
ings. 

At tbe same moment. 
Autodesk, the originator of 
Autoead. has selected the 
PC1024 from Cambridge Com- 
puter Graphics as an optional 
high resolution graphics 
screen for the system. It was 
developed specifically for the 
IBM XT personal computer 
and has a 20-inch, mono- 
chrome screen offering a 
resolution of 1024 x 780 

pixels. It can draw vectors at 
900,000 pixels per second and 
Is also equipped with a foil 
ASCII character set. Digit- 
burst is on 02233 208928, 
Cambridge Computer 

Graphics on 0223 214444. 


Winter Traver 
leads a 
Country Life 

If you want to kricwahnc in the world 
ro took «uur winiiT hululiy .tdicriijinp, 
you're k<inJ ir. The IX'ini.TTr jvet 
Number f'fC.«jnrry Life. The way 

to loot mu Uir. Rcpn-Jucti w> & 
ahray superb. AnJ its lire ideal 
medium fi<rr.\khinj;ihe rupcKU- 
W! kin ul.ipinwHVI.'nTieTT. 
iTm lor happy Mkiiv bookings today. 
Cous:iM«tnCai(3an 

jc 01-261 6336. J 
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JOBS COLUMN 

Mystery of missing information technologists 

BY MICHAEL DIXON 


WHILE disturbed by British 
employers' complaints that there 
is a severe shortage of informa- 
tion technologists, I have a cer- 
tain problem. I'm far from 
sure what information technolo- 
gists are. What's more, 
inquiries over the past few days 
suggest that most people are in 
the same pickle. 

The Shorter Oxford Dic- 
tionary indicates that technolo- 
gists are pleople who apply 
some “practical art.” In this 
case they presumably apply it 
to Information. That, as it hap- 
pens, is what I do. But 
although Td like to, 1 cannot 
believe that the captains of 
industry are desperate for more 
Jobs Columns. 

The best explanation offered 
so far is that the shortage is 
of people who understand both 
the hardware and the software 
of computer systems well 
enough to put them to profit- 
able uses, including the innova- 
tion of new oroducts and ser- 
vices. In which case there 
arises another question because 
such people clearly have to 
know two different kinds of 
things. - 

On the one hand they have to 
know the Ins and outs of com- 
puter systems. On the other they 
must know enough of what goes 
on in the industry concerned to 
understand where and how the 
systems can be usefully applied. 
If they are to be innovators in 


particular, their industrial 
knowledge must be sufficient to 
enable them to spot the gaps in 
the market, which their com- 
pany is capable of exploiting 
new products or services. 

So if we are to overcome the 
shortage by producing more 
information technologists, at 
which end should we start-? Is 
the industrial kind of know- 
ledge more fundamental to 
doing the work well than the 
electronics knowledge, or is it 
the other way round ? 

The assumption evidently 
made by the employers who 
complain they are being held 
back by the shortage, is that 
the electronics knowledge must 
come first The best way to pro- 
vide the missing workers is 
therefore to take young people 
who have done well in the 
academic examinations at the 
end of 13 years of full -time 
schooling and put them through 
a further degree course in com- 
puter studies at a university or 
polytechnic, or perhaps at a 
special college set up by 
employers independently of the 
state education system. 

But I have my doubts about 
that It seems at least equally 
reasonable to suppose that 
people would be more motivated 
as well as better placed usefully 
to learn the electronics if they 
had first acquired an under- 
standing of the industrial con- 
text in which the computer 
knowledge has to be applied. 


Before the taxpayers or 
employers cough up for further 
increases in degree courses to 
be taken by school-leavers, it 
would surely be worth consider- 
ing the alternative of a system 
of industrial apprenticeships 
interwoven with theoretical 
studies of the relevant elec- 
tronics. 

Trust developer 

BETTER late than never, X 
suppose. Other avenues having 
proved to be dead ends, the 
National Trust has come to this 
comer of the FT seeking a chief 
for its commercial activities. 
They consist mostly of shops 
and a mail order business at the 
moment, but are seen as ripe 
for development in new direc- 
tions. 

The job is being offered 
because of the impending retire- 
ment of the present chief. Roy 
Preece, the trust's director of 
trading based at Westbury in 
Wiltshire. Since the commercial 
activities are being put on a 
rather different footing, how- 
ever, the newcomer will have 
the title of Managing Director. 
National Trust Enterprises and 
will work from London although 
spending a good deal of time at 
the Wiltshire administrative 
centre. 

There are about two dozen 
staff at the centre. In addition, 
the recruit's domain will in- 
clude the shops at the trust's 


various properties in England 
and Wales, which are largely 
opened for only pan of the 
year, and its town shops which 
run the whole year round. 
Taken together these employ 
400-500 people, mostly on a 
seasonal basis. 

As one of seven senior ex- 
ecutives, the incoming director 
will be a member of the man- 
agement board. But the main 
task will be to find an^i put 
into effect ways of getting in- 
creased Income from the trust’s 
assets — ways, moreover, which 
will be accepted as in keeping 
with the image of such an 
august body. 

So candidates need well de- 
veloped political sensitivity as 
well as success as innovative 
general managers in business. 
Experience of retailing well de- 
signed products is essential, but 
people familiar with other as- 
pects of trading will have an 
advantage. 

Salary around £25,000 with 
oar among other benefits. 

Written inquiries only to 
Ivor Blomfield. Secretary, Nat- 
ional Trust, 36 Queen Anne's 
Gate, London SW1H 9AS. 

Mixed pair 

HEADHUNTER Dirk Degen- 
hart is offering an assorted 
pair of jobs. 

The first is for a recruitment 
consultant in his own company. 
It is occupied both in adver- 


tisement-based selection and ex- 
ecutive search on behalf of 
would-be employers, and has as- 
sociate consultants in Amster- 
dam, Vienna apd Zurich. 

Candidates should have 
experience in recruiting man- 
agers and high-grade specialist 
staff preferably for a wide range 
of industries, but with specific 
emphasis on ele*-tronics and 
electronics engineers and the 
like, presumably Including 
information technologists. If so, 
besides applying to Mr Dcpe li- 
ft art, they might like to supply 
this column with a precise de- 
finition of that rare breed. 

Salary for the post, Which 
requires frequent evening and 
weekend work, is upward of 
£25,000 plus bonus on results. 
Other benefits negotiable. 

The second post, also based 
in London, is for the UK sales 
manager of the subsidiary of a 
multinational maker of capital 
equipment for medical uses. 
Since Dirk Degenhart may not 
name the company, he promises 
to abide by any applicant's re- 
quest not to be identified to 
the employer at this stage. The 
same is promised by the other 
headhunter to be mentioned 
later. 

The recruit will be respon- 
sible for increasing the volume 
and profitability of the £17m- 
tu mover subsidiary’s sales 
through the field force under 
the regional sales manager. 


Other key tasks are develop- 
ing new outlets and product 
opportunities, and carrying 
through promotional exercises. 

Candidates need success In 
selling as well as managing the 
the sales of capital goods in- 
volving electronics, preferably 
in the medical area. 

Salary up to £27.000. Other 
benefits for negotiation. 

Inquiries to Dirk Degenhart 
and Partners, 4 Priory Gardens, 
London W4 ITT; telephone 
01-994 2157 or 7620, telex 
8852423 Grooms. 

Finance head 

A FINANCIAL’ director is 
wanted by Geoffrey King of 
Cambridge Executive Search 
for a £6m-tu mover British 
high-technology company based 
iu the northern Home Coun- 
ties. It has associated com- 
panies in Japan, Australia and 
South Africa. 

Besides being a qualified 
accountant or the equivalent, 
the newcomer will have the 
commercial as well as the fin- 
ancial acumen to take a lead- 
ing role m managing the 
company as it expands both 
geographically and in product 
range. 

Salary up to £30,000, plus 
profit-share, bonus and car. 

Written inquiries to Mr 
King's new London address: 8 
Queen's Gate Place, London 
SW7 5NU. 



Insurance 



-EsseaitiveReci^ 

Having achieved considerable success in die fields of 
banking and investmesjr recruitment we haw now 
sutcessfijfly launched a 
insurance professional. 


example... 

IJoyd’sBroker 

DirectorMarme HuH Omsion. 
£3035,000 + Car 4- Benefits 


Hull andMarineliability account. 

This is a seroortevel position andis suited totfaose 
with substantial technical experience in the'Uoyd’s 
and international maikecs. ' . f 

The successful applicant wiflbejoming an 
established and h^hlyejqperienced team andwiffbe 
involved with overseas navdin die serviqngrf - 

existing accounts and new business acquisition. 


according to experience. 

Interested applicants should write to Charles 
Reeves ACH,Micbael Page Partnership. BanJsmg: 
and FinarKeDivisk>n, 23 Southampton Place* ' 
Ix>ndonWClA2BP or telephone 01-404 5V51 : 
quoting re£ 3413. Total cordklentiialiry asstaod-; 




MidhadPageKirtnerehip 

International Recruitment Conwkatite 
London NevvVjrk Bristol 
Birmingham Manchester Leeds Glasgow 



OH INDUSTRY 

Co-ordinator 

Participation 

Operations 

The British National Oil Corporation has 
responsibility for marketing over half the total crude oil 
production from the UK sector of the North Sea. The 
Corporation is in dose contact with many aspects of North 
Sea operations through participation agreements and 
other arrangements with producers and it needs to be well 
informed ob out developments, ft wishes to oppoint a 
Coordinator — Participation Operations who will be 
responsible for its activities in this field. 

The Co-ordinator will represent the Corporation In 
dealings with oil companies, financial institutions and The 
Deportment of Energy and will advise management and 
ad in the Corporation's interests under takeovers, 
fbrmouts, financings, transportation, terminal and other 
arrangements. He or she will also be responsible for the 
Participation Group's information services. 

The successful candidate will have at least 5 years' 
experience in the oil industry or in law, contracts 
management, accountancy or engineering. Ability and 
self-confidence in dealing with a wide range of 
commercial and financial contacts is essential. 

A competitive salary is offered, together with a full 
range of benefits induding private medical insurance and 
on excellent pension scheme. 

If your qualifications and experience match the 
requirements for this position send a detailed curriculum 
vitae to the Personnel Manager, The British National Oil 
Corporation, 1 Grosvenor Place, London 5W1X 7HG 
quoting Ref. No. C/EMcA/FT or alternatively telephone 
01 -235 8020 ext. 254 for an application form. 

Tlie British National Oil Corporation 



AITKEN HUME 
INTERNATIONAL PLC 

SOLICITOR 


Banking and Investment Management Group with 
offices in London, New York, Toronto and Guernsey 
wishes to develop its U.K. Trust; Company. Applicants 
muse be technically competent, experienced in 
.documentation and able to communicate with clients. 
Excellent salary and benefits. 

Please sehdfiillC.V. toM.D. Willcox, Esq., 

Aitken Hume International pic, 30 City Road, 
London, EC1Y2AY. 


There’s nothing 
here tor me- - at . 


“Phone 

InterExec" 


With access to over 100 unadvertised V 
senior vacancies a week— InterExec V 
guarantees to help you do something ^ 
construct ive about your future career Quickly. Effectively 

InterExee is the organisation specialising in the 
confidential promotion of Senior Executives. 

For a mutually 
exploratory meeting, 
call us right away. 

The onewho stands out 

London 01-930 5041/8 19 Charing CjTOSS Rd, WXL2. i 

Birmingham 02 1-632 5648 The Rotunda, New 8t 
Bristol 0272277315 30 Baldwin St. 

Edinburgh 031-22$ 5680 dTaOeorgeSt. 

Glasgow 041-3323672 I BO Hope 8t 
Leeds 0532430243 12 St. Paul** St 
Manchester 061-2368409 Faulkner Hsc, Faulkner St 




Tokyo 

Bond Market Specialist - 
Assistant Representative 

H3I Samuel & Co. limited plans to open a Representative Office in 
Tokyo in early 3985 and is now seeking to appoint an Assistant 
Representative. 

Hie ideal candidate will be a graduate aged between 24-229, with a 
minimum of 2-3 years’ experience in the Bond Sales and Trading area. This 
should include completion of a formal training prograrmne in aD aspects of 
Bond Market business. Exposure to business with Japanese institutions is 
also desirable. In addition to Ike above, the candidate will be expected to 
have a suflhaendy broad ^proach to enable him/her to became invoked in 
a wide range of the activities of the office. 

The initial term of service in Tbkyo will be for 3 years and a iuBy 
competitive expatriate remuneration package will be provided. 

Please send fuU Curriculum Vifc^ to: 

, R. CGGardnei; Director ofFeraonnel, 

- Hm Samuel &Ca limited, 

100 Wxxi Street, London EC2P2AJ. 

HILL SAMUEL & CO LIMITED 


CENTRAL TRUSTEE SAVINGS BANK LIMITED 

Unit Trust Fund 
Management 

City UK Equities 


Top Opportunities 
in Financial Sales 
and Management 

Our client is the finance subsidiary of a major clearing bank and 
has exciting plans to further strengthen its highly effective sales 
team in the field of commercial and corporate finance. Openings 
are mainly in the Midlands but there are opportunities elsewhere 
in the country. 

The principal requirement is for a fully experienced sales 
professional with in-depth knowledge and experience ip. all 
aspects of commercial finance, particularly .‘medium ticket* 
leasing. You should also have some sales management experience- 
involving heading up and developing a team of financial rep- 
resentatives. Initially the need will be to make aft immediate 
contribution to the. company's sales performance and suooess, 
blit longer term you wffl'be required 16 hefo^qdev^op tftejf 
sales management withln-the Midlands and. Wates-r ■ ■ , ?:• ' •>. 
in addition, the company has openings for experienced and j 
capable sales persons to fill positions as financial representatives. 1 : 

All vacancies attract the benefits and conditions of employment 
that you would expect from a major company. 

Confidential Reply Service: Please write with full CV quoting 
reference 1892/RS on your envelope, listing separately any 
company to whom you do not wish your details to be sent. CV's 
will be. forwarded directly to our client, who wrfl conduct the 
interviews. Charles Barker Recruitment Limited, 30 Farringdon 
Street, London EC4A4EA. 

CHARLES BARKER 

ADVERTISING-SELECTION-SEARCH 


Central Trustee Savings Bank Limited, part 
of the TSB Group, manages investment 
funds in excess of £4,000 million 

As a result of continued growth we now 
seek to appoint an additional fund manager 
with proven expertise in the management 
of U.K. equities. The successful candidate 


will be involved in both managing funds 
and the formulation of investment policy 

In addition to an excellent salary, benefits 
include house purchase subsidy, a non- 
contributory pension scheme and free 
BUPA Full relocation expenses win be met 
where appropriate 


Applications should be addressed in writing to toe: 

Departmental Head - Personnel and Training, 

Central Trustee Savings Bank Limited, PO Box 99, 

St Maryb Court, 100 Lower Thames Street, LONDON EC3R 6AQ 




International 

Business 


The London based HQ of a multinationcd with worldwide interests 
in Smelting, metal toading and diverse industrial activities is building 
a small team to review key financial and operating systems and 
procedures, as wen as participate in special investigations and 
acquisition studies. 

Applications are invited from science based graduates inthe 
age range 25-35 whoara recently qualified MBAs with previous 
or pkinnii^ business ea^rierK^.orv^ are chartered 
accountants with non-audit post qualification experience. 

C^wlthfull details of education experience, pressed salary and 
ajecentphatographshouldbesenttoibeFersonnelManager, 
Amalgamated Metal GorporationHc, Adelaide House, London 
Bridge, London EC4R 9Dt 

AMALGAMATED METAL 
CORPORATION PLC 

Amemberoffhe PreussagGroiip 


TWO MAJOR MANAGEMENT 
OPPORTUNITIES WITH ALBANY LIFE 
Broker Branch Manager - London City 
Broker Branch Manager — Bir mingham 

Following a series of internal promotions resulting from its sustained expansion, 
Albany Life Assurance Company wishes to interview appUcdntsfor the posts of 
Branch Manager at two of its key broker branches, in London and Bi rming ham , 

The successful candidates will each take over and develop an existing team* They 
will have several years' relevant experience in the industry and a proven . 
record. They will be confident of their sales and management abilities and will be 
able to demonstrate the leadership qualitiescalled for by these demanding posts. 


The rewards offered will reflect the importance of the appointments. The' 
compensation package will include cax; free pension and life coveq. and private 
medical insurance. 


Applicants should apply in writing and with full CV to: 

Ivor Hockman, Sales & Marketing Director, 

Albany Life Assurance Co Ltd, 

31 Old Burlington St. A « T « 

London, W1X1B. 



A member of the £14,000 million American General Corporation Group of Insurance Companies. 


DO YOU UNDERSTAND MONEY? 

ALLIED HAMBRO ABE LOOKING 
FOR PEOPLE THAT DO 

Our specialised and continuous training, coupled 
with hard work, energy and determination will do 
the rest 

In I9S3, more than 700 of our Financial Management 
Consultants earned in excess of £15,000. Many had 
no previous experience. 

Successful apli cants are likely to be between 25-55, 
live within 40 miles of London and be highly 
independent by nature. 

Please telephone Max Hellicar on 01-837 74X1 


APPOIHITOS 

mmm 

APPEARS OTRY 

mm 
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Eurobonds 

Lead In 

the aaa 

Market 


As a major force m the Eurobond 
market highly ranked and 
respected, backed by one of the 
wood’s largest banks and wife, 
established teams of traders and 
salesmen, this triple A inter- 
national bank will now appoint two 
leaders at Associate Director leveL 


Head of Sales 

A strong sales team covers the 
international sales of straights, 
FRN^s and convertibles. The 
successful candidate will be in the 
forefront of this effort take a global 
o v e rv i ew and develop specific 
geographical regions. Foreign, 
travel win be necessary to service 
and increase the client base. 

Vfefl educated, presentable and 
with several years experience in 
capital markets you must be able 
to lead negotiations with inter- 
national clients. 'You should be 
outgoing, positive and partici- 
pative. 


Chief Trader 

A substantial department trades 
approximately 140 issues as market 
makers. There is dose cooperation 
with sales and syndications. The 
new incumbent win trade himself, 
increase file number of issues 
haded and play a crucial role in 
file pricing of mandates. He will 
take overall control of the Banks 
market making capability 
A minimum 5 years trading 
experience, to include straights, 
FUN’S and a thorough grasp of 
bond markets is essential. You 
must be confident, assertive and a 
good man manager 


Salary is not a barrier to either of these senior posts and the prospects of 
increased status are excellent in this progressive bank If you are 
interested please telephone or send your CV to Derek Cox of 
Grippe, Sears and Associates Ltd, Personnel Management Consultants, 
88/89 High Holborn, London WC1V 6LH. (Tel: 01-404 5701). 

(Open to both male and female candidates) 


Careers in 

International Banking 


The merchant banking subsfctayofa majorNorth American 
bank b developing its Western Europe and Scandhavla 
Department. Tire following arertcw app ot nUrtents; 

Senior Marketing Officers 

£30,000+ 

Two Marketing Officers, with considerable experience of 
syndicated tending and/or FR5Ts, are sought to undertake senior 
poefflons. A second European language would be very usefuL 

Credit Analysts/Marketing Support 

£13,000 + 

CreditAnalysis (24-28), wiihasim8ar5pedafcation,aretobe 
recruited toprbvktesupport.Eoriy development into marketing b 
assured. Linguistic abilities a distinct asset 

For further. detaBs please con tact HevorWBHams, In complete 

confidence* on 01-481 3188. 



CREDIT MANAGER 

c. £25, 000 + Bank Benefits 


American Banktrainoig, wfth a strong credit back- 
groundand abas towards trade finance* is needed 
to head a team of Anatysts. liaison with the 
company's overseas branches wffi necessfcate 
some foreign travel and consequently another 
language would be an asset 

The company Is a fast expanding, major GS 
fmanda! institution and this position offers unfimted 
potential to a perfonnance-orientated person. 

For further information please contact Trevor 
WHEams, in complete confidence, on 01-481 3188 



TWinEtawiKE ■ 10ND0N Et MA- OMS 3U8 


We help you find 
THE RIGHT JOB f 


tf you are a redundant or‘sttghdy uspd* executive or have 
some ocher career problem, we can help you by offering 
a Career Development service which produces out- 
standing results. Our unique guaranteeassu res clients 
of rewarding careers, obtained mainly from the 
unpublished job market. Telephone fora free confidential 
appointment — or send us your cv. 


Hit Prafaiaruli to Carter 0 ewtopatm I 1 "^-Cuhwiiit 
LMdMB«m»Cm 3W7 FhserajrSb. W1P SAF. 

Bristol: 0272 22267, Nip H(WM.78Qaaan's RA.BM JQX. 
Blrtntattono 021-643 4*3®, The Ronaoda. New St rtec. 
Natd®|feaaattM SMS6I, CotUeHom* Barter Gate, NCI 1JU 
MU w b— iOMMOOW^SflwteyBuWdNifrPleadlHyPfao. 
WtwtfWf‘ 063260061, 15fr J lWSMdyfordRd,jesmond.WE2 1X6. 
ClMfMR0«M321S«X14T WatMUeSuGI 2RN. 


Stacfcferofcer’t Assists* 

required by partner of medium 
sized • Brokers. Xnowiedg* of 
print* dient. portfolios essential. 
Excaliewc prospects. Sahry by 
arrangement. 

Apply to drier conffdenea to • 
BCx-ABTtO, Financ ial Times 
n Cannon Snoot. London EC4P 48V 


FOREX 

APPOINTMENTS 

For FortotfUFFE^Mpfiey Market 

appointments et ail levels 
discuss your nee d s . at no cost, 
with a specialist 
TERENCE STEPHENSON 
Prince Rupert House 
SHfOCotteoeHiN 
London EC4R IAS 
Ot-248-0263 

20 years market experience. 


Appointments Wanted 


■ SALESMAN 

AGB> at. 

WhnMv Imrartad tn the Antipodes 
■or sw t w dnflfl «»» •■tom- 

wham sis* In the world, Scottish 
landownar seeks cturflarroftyg eo> 
pfmrmant/pamwraiito. - Vm edu- 
cated, Cny experience. TiaveBed 
•xtenshnty indedfaw Middle Ea». 
Juai flnhhad Turning round family, 
estate, - ■ 

Tel. 0482 521*9 or 
wrftv Box AJCra. Financial Timas 
tO Cannon Straw, London EC4F 48V 


Wfffitt ARETOE 70* 
UNADVERTISS) POSITIONS? 

FStSONNEL 

DIRECTOR 

mld- 40 a, teaks demanding position 
Extensive gsnsrst exparisnee. In 
panteurir MlaUons. Naga- 

fjationa at nation* level. Manulac- 
tv ring snviionment. Track record 
profit achievement. Would consider 
consultant w o*. 

Write Box AtftS. Financial Times 
to Cannon street London £C4F 4BY 


Cripps.Sears 


ABN Bank 

BIRMINGHAM 

Birmingham branch of Algemene Bank Nederland N.V. which offers a full 
range of financial services, invites applications from suitably qualified per- 
sonnel for the following positions: 

CORPORATE FINANCE 

Candidates will have gained relevant credit analysis/securities department 
training in a major Bank. Applications will also be considered for a more 
junior position from ambitious -candidates with a mlniinntn of two years 
general banking experience. 

TREASURY 

The expanding fully autonomous commercial dealing room has created 
opportunities for additional Senior Dealer/Dealer positions. Candidates 


solution or in Corporate Treasury. 

Contactual qualities are a prime requirement of the successful applicants 
who can expect a competitive package, career prospects and relocation 
expenses where relevant. 

Write in confidence with full personal, career and salary details to The 
Manager, Algemene Bazik Nederland N.V. 35 Waterloo Street, Bir mingham 
B2 5TL or telephone for an application form— 021 236 9681 


COAL TRADERS CENTRAL LONDON 

A multi-million pound energy trading company (oil and coal), based in 
Scandinavia, is expanding it’s established activities in worldwide energy 
coal trading and services, and can offer interesting opportunities for two 
persons of the highest calibre working as part of their UK representative 
team. A reasonable amount of overseas travel is envisaged for both 
positions. 

coal trader 

Candidates, probably aged 27-35 demonstrating a proven trading record, 
must have e x is ti ng good contacts within the international coal markets and 
be interested to develop and expand them. Must also have gained sound 
knowledge of documentary aspects in particular, shipping and banking. 
This is a challenging opportunity for a self-motivated, mature and positive 
individual, reflected by a competitive remuneration. 

ASSISTANT COAL TRADER 

Candidates, probably aged 23-28, should have a strong academic, background, 
with at least 2 years’ experience in a competitive trading environment, 
preferably in an energy or shipping-related field. Your responsibilities will 
include world-wide scope of trading within the existing network, and 
assisting in the development of new client relationships. Your personal 
attributes should include creative energy, numeracy and strong communi- 
cative ability. The remuneration package will be attractive for those 
candidates with the urge to enter a position with considerable career 
potential. 

Please write, in strictest confidence, with comprehensive C.V. to: 

Box A8714, Financial Times, 10 Cannon Street, Loudon, EC4P 4BY 


Fielding Newson-Smith & Co. 

Electronics- 
Institutional Marketing 

Fielding, Newson-Smith is expanding its service to institutaonal investors in the 
electronic and electrical industries where it already has a strong research 
presence. 

Vfe are looking to recruit someone, preferably in their early thirties, to take 
responsibility far this important function. Candidates should either have 
experience in institutional investment business or in the dectaoMc^comput^ 
industries, but above aB they should have the character, initiative and ambition 
to take responsibdEty fora major marketing development. 

Remuneration and prospects are commensurate with the importance of the 
position and applica t i on s should be sent to The Managing Partner Fielding, 
Newson-Smith & Co, Garrard House, 31 Gresham Street, London EC2V 7DX. 


Senior Credit Analysts 
tofil^OOO 

and Credit Analysts 
to £14,000 

London Based 


The Ropd Bank of Canada is Canada's lead- 
ing international bank and the fourth largest in 
North America with financial interests in more 
than 100 subsidiaries aid affiliates throughout 
die world. 

VCfc currently seek 4 Credit Analysts, two at 
senior level, at our London-based European 
Headquarters. Reporting to the Assistant 
Manila; Lending you will be responsible for 
preparing and carrying our detailed financial 
analysis and reviews fcs all categories ofboc- 
rowers in a number of countries, primarily 
in Europe, the Nfiddle East and Afiica. 

These are Lcnponaiu roles, as tout recom- 
mendations to management will be integral to 
the bank's decision - making jxocess, 
and the quafityofyriur analysis vital to ^ 

ensuring the safety of our Group expo- \3 

sure to banks and other borrowers. C 

Senior GwfitAnaiysissftouJdhaue m 
a good background in credit and W 

financial anahsis and possess a sound ts 


understanding offending principksAbu should 
also be knowledgeable in the jppbcailonof 
computer techniques to financial analysis and, 
because you will liaise with a wide range of 
banking and non-banking personnel on an 
international basis, you should be a good com- 
municator preferably with German or Bench 
as a second language. 

The Credit Analyst posts would suit other 
business graduates with backgrounds In finan- 
cial analysts and computing or candidates with 
relevant work experience in financial and credit 
analysis. 

Vfe can offer very competitive salaries and 
an excellent employee benefits prog ram me 

which indudes low interest mortgage, 
non-contributray life assurance and 
pension schemes. 

TJra Please write, with fuH cv to: 

EJJ Philip Bryans, Personnel Officer; 

UfJ Royal Bank of Canada, 99 Bishopsgate, 
mi London EC2M3XQ. 


THE ROYAL BANK OF CANADA 



Phillips &Drew 

PRIVATE CLIENTMANAGERS 

We are expanding our Private Client Department and 
are looking for managers to join our existing professional 
team. 

All applicants should have several years experience of 
m a n ag in g private client fluids oo. a discretionary or non- 
discretionary basis. 

* Two of the positions we are seeking to fill will be of 
particular interest to those who are in regular telephone 
contact with active trading clients. 

Remuneration will not be a problem for successful 
candidates. 

Please apply in confidence to: 

Pfeter Harrison, Phillips 4 ft Drew; 

120 Moot-gate, London E C2M 6XP. 

Telephone number. 01-628 4444. 


INSTITUTIONAL 

SALES 

Leading firm of international stockbrokers 
require an equity Sales Person for their Far 
East markets. 

Candidates should have at least two years' 
experience in stockbroking and be between 
the ages of 28-35 years old. A competitive 
compensation package will be offered accord- 
ing to experience and ability. 

Please reply in the first instance to : — 

Box A8716 Financial Times 
10 Cannon Street, London EC4P 4BY. 


Qualified Management 
Accountants 

£15,000 to £18,000 + Exc Bens. 

Specialists, in Manag^nent reportmg, gained within a banking, 
leasing or amflar City Financial I n stitution, are aougbt for several 
Cttyjbascd vaca n cies. P reference will be given to ca ndidates aged 
c 30 'years, with ACA/ACMA qualifications phs at least 2 years 
Management accounting systems experience, with good man 
management skills. 

Please contact Nonna (Sven. 

Dealing Positions 

Neg. £15-25,000 PA. 


Eurobond 

Sales/Trading 

£ Negotiable 

A ramijer of positions exist foe senior bond soks/craders with rap 
dasB track records, capable of high earning potem ial in a broking 
environment. Positions also exist for junior and intsrmediace 
saka/traders for both banking and broking institutions. 

Pfcaae contact Bryan Sales. 

Credit Analysts 

£10.000/13.000 


We have several vacancies with Cty banks for high ca lib re 
We seek on behalf of our clien ts, major European and American candidates of AIB/Dcgreetevd and several years corporate analysis 

banks, young dealers showing potential at this early sage of rivi r ex per ience gained in Banking or Leasing. Preference would be 

career. Experience preferably encompassing nuyor currency spots, given if experience included both UK and inremaricaud 

interbank*, and currency swaps is kfcaL eurocurrency, lending and documentation skills. 

Please contact Diana Warner. Flease c ontact Norma Given. 

Please telephone for further information, or forward a curriculum vitae. AD applications will be treated with strict confidence. 

Jonathan Ween and Co, 170 Bttupsgate* EC2M 4LX. Telephone 01-623 1266. 
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Accountancy Appointments 


finance and Planning controller 


ACCOUNTANTS 
FOR CONSULTANCY 


Our d»»nt is a £70 rnfllintn autonomous profit centre within a major British Group- Th e com pany opera tes m fast-aovaig 
markets »nrl is engaged in large scale moves to improve profits throiij^ development of OXBMlUMfiPdeniBtldBflbriBkb^p BCifflgin g 
innovations and aggressive pricing policies which will achieve a further advance on competitors. 

Reporting to the Managin g Director and controlling an accounting and analytical staff of 16, you will join a young executive 
tpam of Operational Directors. As the senior finance professional you will drive and co-ordinate the improvement in retom&on 
investment in such areas as buying, production, marketing, pricing policy and brand developmsat. 

Key tasks include: — 

★ Sttateg i c fln a nc i a l Input tomroiMM— —wg. 

★aiBBffoiied measurement off pro n taiiMty. 


£15-28,000 +car 


Seeking a career move which will broaden your experience, develop yonr business and 
technical skills, and offer an ean*j t ]«»g challenge? 

Then consider Management Consultancy with one of the leading UK firms (in either 
London or Birmingham), advising some of the country’s most successful and innovative 
enterprises. It's demanding, creative work for you’ll be helping them solve tough and complex 
problems; helping top management implement change and so improve efficiency and 
profitability. 

Personal rewards, are high. And not simply m terms of salary (which can start at up to 
£28,000) and job satisfaction. Because we also offer tailored training, excellent promotion 
prospects in a dynamic and professional environment, and the opportunity to work with 
specialists from other business disciplines. 

Rapid expansion means we now seek additional graduates aged 26-35. qualified (ACA, 
ACCA, ACMA, IPFA), with a trade record that demonstrates flair and achievement. Experience 
could have been gained in industry, commerce, or the public sector. 

Ihke another step towards matching your ambition. Send full personal and career details 
(including daytime telephone number) to Geoffrey Thiel, quoting reference 1366/FT on both 
envelope and letter. 


Within a two to three year period there wil) be personal development prospects is finance and general m a n ag ement in this 
£l.(XK)m turnover Group. 

Preference win be given to ACMA/ACCA with degree or MBA. who can demonstrate s u cc e ss at a senior man a gem ent level 
within a fast-moving environment, ideally consumer goods, distribution or foods. 

Relocation assistance will be provided to take up this appointment in Surrey. 

7b apply, please call BA! Curteia BA, or write to him enclosing your C.V 

75 GRAYS INN ROAD. WC1X8US 01-2426321 


Dehritte 
Haskins Sells 

Management Consultants 

1128 Queen Victoria Street London EC4P 4JX 


SENIOR 

BOOKKEEPER 

ACCOUNTANT 


To run accounts department 
of established medium-sized 
arcbiiectural/design office. 
Responsibilities include com* 
plete range of office manage- 
ment and accounts. 

Write with full CV to 
Box A.B712, Financial Times 
10 Cannon Street 
London EC4P 4BY 


FINANCIAL CONTROLLER 


c £13.500 + car + benefits 


Warwickshire 


My client is a small, highly successful, privately owned group of six companies, 
turnover £ 13m. with headquarters near Rugby. The Financial Controller will report to 
the Managing Director and will make a major contribution to commercial strategies 
and sustained growth. 

Supported by a small competent staff and by well established data processing 
routines, he or she will take responsibility for the finance and accounting functions 
and wfll provide management with accurate and timely financial reports and 
information. Further development of data processing systems and more 
involvement in forward planning is envisaged. Our Ideal applicant must therefore be 
a qualified accountant, (probably chartered) aged 30+ with a good breadth of 
experience, and the confidence and ambition to make a real personal impact 
Benefits, In addition to an excellent salary and Company car. Include annual bonus, 
non-contributory pension scheme and relocation assistance if required. 

for more information and an application form please telephone Tim Porte. 
Account Executive, Gaytou Taylor Recruitment. 156 Upper Rew Walk, 
Leicester LEI 9EF. Tel: (0535) 556804. 

Please quote post ref TP/43. 

GAYTON -TAYLOR 

RECRUITMENT 


FINANCIAL 

DIRECTOR 


c. £20,000 + car 


EAST MIDLANDS 


Gent Limited, a subsidiary of MK Electric Group, is a market leader 
manufacturing a range of fire alarm and detection equipment, clocks and 
call systems. Our sales turnover of electrical and electronic products 
currently exceeds £12 million and we employ 500 people. 

Reporting to and working closely with the Managing Director, the Financial 
Director wil! take responsibility for a wide finance function which as well as 
financial and accounting services and the development of computerisation 
within the Company, also includes customer liaison activities and important 
corporate planning responsibilities. 

Candidates, fully qualified accountants educated to degree level, aged 30- 
45, must hove at least three years previous experience in a senior financial 
management role within a manufacturing environment. Preference will be 
given to applicants with previous corporate financial and business planning 
experience. 

Please write with full career and salary details to Fred Shaw, Managing 
Director, Gent Limited. Temple Road, Leicester, LE5 4JF. 


IQEIMT. 


A number of major oO companies are 
currently seeking highly motivated, young 
graduate ACA’s for such roles as: 


£14*000+ 


Offering excellent career prospects, these op- B 
portunities provide an ideal opening into this B 
progressive and pressurised environment. B 
For details call Jennifer Staddon. § 

Personnel 

■BWWBBW Resources 

75 GRAYS INN ROAD, WC1X 8US 01-242 6321 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 
Rate £34.50 
per 

Single Column 
Centimetre 


ASSISTANT TO FINANCE PARTNER 
c £16,000 

Our client a large stockbroking partnership, seeks 
an ACA (mid to late 20s) with partnership potential. 
Some experience of the accounting, systems and tax 
affairs of brokers useful. 

FINANCIAL CONTROLLER 
LONDON c £14,500 + Car 

Our client an expanding international design con- 
sultancy, seeks a bright polished, young ACA with 
some pqe for a challenging position. (Ref GJPS 50). 

FINANCIAL ACCOUNTANT 
CITY c £13,500 

This Lloyds broker seeks a young newly qualified 
ACA for a role involving accounting and systems de- 
velopment. (Ref RM 16). 

INTERNAL AUDITOR — CITY 
To £13£00 + Mort 

Our client a merchant bank in the forefront of 
current developments in the City, requires a newly 
qualified CA or confident finalist for an interesting 
role looking at all aspects of the bank's business. 


Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 


FINANCIAL 

CONTROLLER 

We are an expanding Group of Companies in the field 
of International Shipping and Marketing, with several 
offices In the UK and Europe. 

Our requirement is for a qualified accountant aged 28 
to 35 ideally from a professional background with 
commercial experience. 

The person appointed will be responsible for all 
management and financial accounts of the group's citrus 
marketing activities and will be required to take a very 
positive role in the use and interpretation of accounting 
information for the guidance of company management. 

The successful candidate will report to a main board 
director and will be expected to have the potential for 
further personal development 

The starting salary is negotiable in the order of £20,000 
plus benefits. 

Please write in full confidence giving career information 
to Mr M. Cbavush at Traverway Holdings Ltd, 398 
Seven Sisters Road, London N4 2 LX. 



m 3£ 

I%jqiiascutum 

X OF LONDON 


INTERNAL AUDITOR 

Chartered Accountant 

The is a new post created to meet the challenges of an expanding 
international organisation. At the same time, the positKXi wiH 
provide a company wide perspective as a necessary platform 
to a more senior role in the future. 

The successful candidate will be responsible to the Financial 
Director for audit investigations of a wide and varied nature and 
will also work closely with the Chief Accountant He/she will be 
allocated special assignments thus ensuring in-depth knowledge 
of our finance and accounting systems. 

We would like to talk to individuals of the very highest calibre 
ideally in their 30's, who are Chartered Accountants with 
commercial experience in a consumer goods industry. As this is 
a new position, rewards wil be negotiable. 

Write, in confidence, to the Personnel Director, Aquascutum Ltd., 
100 Regent Street, London WlA 2AQ. 


BUCKINGHAMSHIRE 

£16,500 + CAR ALLOWANCE 

Our client, a subsidiary of a major International energy and mineral resources 
group has substantially completed a S95 million project to commence foil 
scale production of a diamond mining venture in West Africa. 

The company wishes to appoint a young Chartered or Certified Accountant 
who can take complete responsibility for the accounting function. 

Sophisticated computer systems are in operation both on site and in the ILK. . 
This is an exceptional career opportunity based in an attractive rural location 
with planned project control visits of one week's duration to th&stte 4 times 
a year. 

PROFILE REQUIREMENT 

• A minimum of 3 years commercial experience with well developed skffls 
in monthly financial reporting, budgeting, cash forecasting and meeting 
tight deadlines. 

• Track record evidencing operating involvement with computers for the 
preparation of monthly financials and monitoring performance. 

• Man management experience, good communication skills and an 
aptitude to delegate and obtain results from a small professional team. 

Please write in confidence with fuD c.u to JOHN PH1LIP-SI6TH, F.CJL 


Yo 


Merchant Banking 1 

City based £15,000+ Bonus + 
Excellent bank Benefits 

As a result of promotion, an exceptional opportunity has arisen 
for a recently qualified ACA to join the management team of a. 
major Merchant Bank. 

Your role will involve the financial accounting of the banks’ ' 
activities in general, with an emphasis on foreign trading, 
money markets positions, business development and corporate 
finance. 

Ideally aged mid to late 20’s with a desire to progress to line 
management you will have had experience of Banking Clients 
gained within one of the leading professional firms. To apply 
please telephone or write quoting Ref: FT 8352. 


i 

I i 


Lloyd Chapman 
Associates 

12S, New BotuI Street, LondoaWlYOHR OS-4997761 


r 


Assistant Financial 
Controller 

WestEnd c £15,000+car 

Our diene is a privatdy owned trading group with a substantial and growing international V.* 
presence. There is a current requirement for a young financial executive to fulfill a challenging ■ 
role and assist in the developments of die finance function. ■ 

Repotting to the Group Financial Controller, responsibilities will ttnbrace all aspects of ..... 
management accounting and financial reporting for the UK based service company. Some - 
overseas travel is anticipated. . 



The successful candidate (aged mid 20*s) will bea newly qualified accountant with agood 
professional background and a high leva of technical expertise. A knowledge of computerised ■ 
accounting techniques and general administrative duties is essential. 

Applicants will be forward looking with. a flexible personality and first dass Incerpmoittttkflls. 
The potential to make a significant long term contribution to this progressive group will .■ 
ensure excdlent prospects for career advancement • • - ■ - 

Candidates should write to Don Day. FCA. Executive Division, anrinringa compre hensiv e 
curriculum vitae, quoting reference 118, at Michad Page Partnership. 31 Southampton Row - 
London WC1B5HY. ■ 


L 


Michael Page Partnership 

International Recruitment Consultants 
London Newlhric Bristol. ■ 
Birmingham Manchester Leeds Glasgow 


INTERNAL AUDIT WITH THOMSON ^ 

A qualified accountant is required for the internal audit department, 
of Thomson Information Services Limited, a division of the 
International Thomson Organisation. Based in WC2 the job involves 
frequent visits to the operating companies which: are based both, in 
the U.K. and overseas. Good holidays and terms of employment 
Salary around £12,500. 

Please apply with detailed curriculum vitae to Noel CTery 
Thomson Information Services Limited, 63, Lincolns Inn Fields, Loadon'WCM. SJX\ 







1 

i 




Financial Times Tharsday August 16 1984 





91 

I 

mg 



CjRlwiii 

W‘4tiA5vtafl, 
tflfttonWSi 
'(«. \ v <-| 


. : . 1 ■■ k 


n 


Accountancy Appointments 




Director 

Mimufacturing 

Industry 

EastMkUands 

to£25,000+car 


Our cEent isa soccesrfiil and autonomous 
•operating division of a multi-national chemicals 
group. The quality of its products has secured a 
■sound customer base in the industrial, construction 
and retail sectors. Turnover is in the region of 
£20 million and the division has a consistent record 
of growth. 

Based in Leicester and reporting to the Chairman, 
the Fi nancial Director will have responsibility for 
the accocntiag function and for the further 
development of management information systems. 
Involvement in the overall management of the 
division will add to the chaHeige and scope of this 

appointment. 

Candidates should be qualified accountants, 
probaMy graduates, in their 30's who have 


experience of computerised systems and of 
managing an accounting function in an operational 
environment 

The total remuneration package (inclusive of 
bonus) is negotiable up to £2?, 000 plus car and 
benefits. Relocation assistance wfli be offered 
where appropriate. . 


reference 1352/FT on both envelope and letter. 

Debitte 

Haskins Sells 

Management Consultants 

■I 128 Queen Victoria Street. London EC4P4JX 


Career Opportunity in the field of Mgii technology . . . 

DEVELOPMENT ACCOUNTING EXECUTIVE 


London 


C. £22,500 + Benefits 


technology products and services. _ 

They wish to reexuft a Senior Systems Accountant, who will join a highly skilled team involved 
in the development of new computerised accounting system s. This is an opportunity to 

undertake an important role in the future growth of the organisation. 

C andid ates far this appointment will be qualified accountants, who clearly demonstrate a 

successful career to date in systems development; an d have the ability to work effectively within a 

highly mo th ratfi d foam 

Written applications enclosing curriculum vitae should be •forwarded, in confidence, fo 
ZficSiazdliQxinanl’GA.orBoibextl^.GoBier at our London address quoting 
reference number 4712. - 


ACCOUNTANT 

BOOK-KEEPER 

with property manage- 
ment experience re- 
quired by busy expand- 
ing Surveyors. Good 
Salary — 01- 486 9441. 


National Financial Controller 

to £25,000 + Car 

Account for the Accountants 


Expansion of our film’s (65 partners) activities has created the 
need for a Financial Controller, reporting direct to the Managing 
Partner to take responsibility for: 

-Finnwide (11 offices) financial and management information 
— Budget preparation 

-Annual accounts 

— Cash management 

Thisisa new position which offers good prospects for extension 
of duties within the job to the right person. 

The successful candidate win probably be at least 30 years old 
and may well be some years older, professionally qualified (though 
not necessarily a chartered accountant), possibly having Group 
experience and seeking a post initially without any people manage- 
ment where independence, interpretative skills, tenacity and results- 
o dentation are key to success. 

151151 


Please apply In writing with a concise cv to: 
Miss Penny Alison, Director of Personnel, 
Robson Rhodes, 186 City Road, London EC1V 2NU 



A SENIOR 

. FINANCIAL EXECUTIVE 

f 'P/ciiljOOO jiA' + lieiwfifB ■ 

Our diem 5s a muhi-fecetcd commercial org a niza tion, the trading spectrum of 
which includes passenger -car and commercial vehicles sales, transportation and 
distribution -operations, industrial capital equipment sales and financial services. 

The operational activities span the UK, Europe and Far East and the co m p an y 
is heavily involved in import/export and foreign exchange dealings. 

This position requires a Chartered Accountant aged 38-45 years with a breadth 
of commercial and industrial experience at a senior level. 

He or she will possess considerable practical knowledge of the treasury 
function, in a commercial environment and, in addition, have experience of 
CStymstatnltons. 

The successful applicant will, after a period of induction, be considered for an 
appointment to the main board. 

The position is based in a pleasant south ofEngland location and a full 
relocation package is available where applicable. 

A salary in the region of £40,000 p.a. is envisaged (although it must be stressed 
that there i&scope For manoeuvrability Jot the right person) together with a fringe 
“benefit package commensurate with an internationally based organization. 

Ap pl ican ts, male or female, should apply in writing enclosing a brief but 
meaningful c.v. to Brian Hodges acting as advisor to the company at: 

c £foMt c E-M (xfapdkaoc&tes 

MftNAQBKVT CONSULTANTS • EXECUTIVE SEARCH • APPRAISAL AND TRAINING CONSULTANTS 
Sake 3, 54-52 High Street, Epsom, -Surrey KTJ9 «AJ, England. 


PROSPECTIVE 
TAX PARTNER 

W* are a medium -nixed firm of 
Holbom Chartered Accountants and 
•re looking for ■ young tax man- 
ager to deal with personal and 
corporate work. 

Candidates should ideally have 
trained in a small to medium-sized 
practice and have at least tinea 
years poat-gua I ifl cation tax ax- 
p ar ianca in a medium to large 
practice. 

A generous remuneration package 
with early partnershlo prospects is 
o Sored and applicants should 
forward a lull C.V. to: 

Box ABJOI. Financial Timas 
10 Cannon S trial. London ECdP 4BY 


FINANCE EXECUTIVE 


Central London 


c.£17,00D-£22,000 


Our rfamf, Grand Metropolitan, is a prestigious international group with a diverse range of interests in the food, 
Hrint^ hotel anrl leBUTO ioduStxiSS. It has an mr ritin g and enviable history of expansion. 

A terthrrireiHy atrrrvj acOOUnlant « *r> minlnrnp flw small, highly mnKirated Head QHiow feiancp team. 

l nw| ^lf> imi n l n na ji TmmliPrrf fi r wn i » linir*inn« witli anfmng omphfl-ris on Hm dgpplnpm wit nt hnard Imml financial 


Ideally rftnrjyfatffrWiH bo graduate Ch artere d Aryanimtants vrith a Tnimrmim nf 3 yMTK pf«t- 

qnaltficMttai experience . Aa the tote wiA in volve do— ttaiaop with jproupoompanieA the Bocoeaful ca ndid a t e will 
have good comnnimcalionBkilb and the abfiity to work effeciivety with senior management of subsidiaries. He/she 

wiD develop alca^ term career within the group and should have the potential to make a substantial contribution to 
group business: 

Interested a ppRrwtti o atmnld writefn Haxxold at oor London Office enclosing a Curriculum Vitae and 

quoting reference xxx 4716. 
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Finance Director 


A significant opportunity in a fast-growing 
manufacturing environment. 


SENIOR MANAGER 

CORPORATE FINANCE 
to £30,000 

Our cheat, an established and successful Merchant 
Bank and member of the Accepting Houses Com- 
mittee. seeks a seasoned Corporate Finance specialist 
to contribute substantially to Its continued growth. 
Can d idat e s, in their late 20s or early 30s, will have 
spent at least three years in the corporate finance 
department of a major financial institution and 
gained experience across the spectrum of corporate 
finance activity. 

CORPORATE FINANCE 
EXECUTIVES 

MERCHANT BANKING 

to £20,000 

On behalf of clients, some of the City's most out- 
standingly successful specialists in all aspects of 
do m es t ic and intentional Corporate Finance, we are 
looking for a number of above-averagely talented and 
ambitious recently-qualified ACAs and Lawyers. 
Applicants, almost certainly graduates, should have 
some past qualifying experience in an international 
form. A mature, creative and analytical approach 
Is essential for these challenging positions. 

To arrange an* informal and confidential meeting at 
which these opportunities can be discussed in more 
deail, please contact Robert Digby BA 

Badenpch & Clark 

Wwruffmpnf r/MiuiIfanw 

16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 


P 


Finance Director 


(Designate) 

North West c £ 16 , 000 + car 

Our dieot is a rapidly expanding, maiketutgorientated, autonomous subsidiary 
of a dynamic UK group. 

They seek to appoint a commercially-minded accountant, who will take total 
resporisibilhyforthe company’ s finance (unction, with particular emphasis on 
cost control, budgeting, management reporting, statutory accounting and 
computersystems development. 

The successful applicant will be a qualified accountant (aged 28-38) who can 
demonstrate a solid track record of achievement to date, coupled with the ability 
to contribute effectively to the general management of a business. 

Relocation facilities are available where appropriate and interested applicants 
should contact Alan Dickinson, quoting ref. 6986 on 061 228 0396 at 
Michael Page Partnership, Faulkner House, Faulkner Street, Manchester Ml 4DX 


l_ 


Michael Page Partnership 

international Recruitment Consultants 
London NewYork Bristol 
Birmingham Manchester Leeds Glasgow 


Hie co m pany w e ^ act^ f xis exU e ni e ly 
successful, with a sales turnover in excess of 
fiftOm-andgrowing! AseV-cosstamed 
subsidiary of amajor Britishgroup, they have 


operation. Forotawoos reasons, we cairtbe - 
specific about kwafitmsorproAais-anSce 

ittos^ftiKfttbeorgansatkmenjc^san 


individual fee opportunity toiakeovraali 
l e sp oarifiBily iac flie fipaw^Rmrfinn - 

Tr m i n t w imng right Bnantiwl controls and 
providing prompt; reliable management 
icKgi^oB.TtefiuccesriM'c anffid fi te wffl 


her late 30’s, nbphas&oad-tHsediugh 


consumer Ambles. Knowledge ofrompater 
based systems and strong analytical ability 
are prerequisites, as are well developed 
yqcbaland written presentation skills- The 


pereona&yand presence to contribute rally 
as a member of a lively Board is paramount. 

Ks Unlikely that the right person will 
currently be earning less than £17,000, and 
the chosen applicant can look forward [to a 
substantial remuneration package which 
todadesacac performance bo rras,BUPA 
ewer and generous assistance with relocation, 
ffnecessaiylfyou are confident that your 
ialents merit the rewards and pospects of 
thb demanding role, please write enclosing a 
and, raost important, your record o£ 
agau egane nt, to: Confidential R^ily Service, 
RefASF050, An^in Knight Advertising 
Linifted, London, W3A1DS. 

AppScatiore are forwarded to the client 

«owrawT»fri i therefore, any company in which 

yonareaot interested should befisted in a 
coveriqgletter tothe Confidential Reply 
Supervisee 


Advertising 


Internal Audit 

Alexander Howden are a leading International Insurance Group 
with ext ensiv e i nterest in Broking & Underwriting throughout the 
worid. 

As a result of a recent promotion we are seeking to recruit an 
Internal Auditor for our Group Audit Department 
The function enjoys a high level of independence and reporting 
withinthe Group, and the individual we areseekmgwiH ntajitybe 
newty qualified, with some experience m tne insurance industry. 
The position will report to the Internal Audit Co-ordinator. 
Responsibilities will include participating i in pfenning, re gula r 
and spedal examinations of the financial and management control 
of aJ! elements of the business. 

Applicants will be based in the City but expected to travel on a 
limited basis, mainly in the UJC 

A competitive salary will be offered comme nsura te with ago and 
experience, together with an attractive benefits package which 
includes free lire, medical and permanent health schemes. 

Please write including full C.V. to:- ^ 

Mrs. C. Morphy. Howden Manager^* DaraSerewrelNwtocL 
Personnel Department, 22 BiN H er S tre et . London EC3M 2&A. 

Alexander 

Howden Group pic 


TAX FRAUD 


ACCOUNTANTS FOR KEY INVESTIGATIONS 
to Ll7,500 


The battle against fraudulent t ax evasion and 
avoidance is being fought primarily by the 
Revenue's Enquiry Branch. Results are 
impressive, with over £350 million recovered in 
tbetastfscalyearaton& 

Accountants in the Branch work alongside HM 
Inspectors of lares in the investi^tion of cases 
of serious tax fraud, inducting the examination of 
private and business records. They advise on aU 
relevant accounting matters as well as being 
responsible for their own portfolio of cases. The 
ability to conduct difficult interviews with top level 
advises is important, and candidates must be 
prepared to give evidence in contentious cases. 
These appointments win be made at Principal 
level withsalaries in the range £12,395-£16,655. 
London posts carry an additional weighting of 
£1250. Successful candidates will be members of 
•the Government Accountancy Service which 



n 


_l 


provides firet-dass training and career 
development opportunities. Prospects are 
excellent within a structure which can lead to the 
very highest levels of the Civil Service. 

L ocations: London. Edinburgh, Bristol, 
Birmingham. 

All candidates most be Chartered. Certified. Cost 
and Management or Public Finance Accountants 
or be eligible for admission. Post-qualification 
professional office experience is essential. 
Relocation assistance may be available. 

For further details and an application form 
(to be returned by 31 August 1984) write to 
Civil Service Commission, Alencon Link, 
Basingstoke, Hants, RGZl UR or telephone 
Basingstoke (0256)68551 (arfiwfinrtg service 
operates outside office hours). 

Please quote ref: G/686. 

The Chril Service Is an equal opportunity 
employer 
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IP Lotus 


Designate 

c£ 25 , 000 +car 

LOTUS DEVELOPMENT CORPORATION 
started its first European subskSary in Windsor 
■ and is now in the process of estab- 
lishes in France and Germany The 
.. of the company since its inception two. 
years ago in the US. has been exceptional and 
Lotus is now the world's largest suppfier of r.C. 
business software with Lotus 1-2-3 and the 
recertify launched Symphony mufticSmensionai 
business too). 

As a result of this growth the presort UK. 
Financial Director has been promoted to European 
Director of Finance and Lotus Development (UK) 
Ltd is now looking to recruit his successor. 

Reporting to the U.K. ManaghgDirector 
with functional responsibility to the European 
Director of Finance you wffl be a key member of 
the management team and have the commercial 
awareness to contribute significantly to the con- 
tinuing profitable growth of toe business. You will 

manage and extend a fuB range of computer based 

accounting and business planning systems report- 
ing to tight deadlines. The responsibilities are wide 
ranging and wiU indude taxation as well as toe 
statutory accounting requirements. A Chaptered 
Accountant in your early 30’s you will need to 
have knowledge of US. accountancy practice aid 
experience of managing a high calfore mura- 
cfisdpJmed team. High energy levels and toe flexi- 
bility of mind to maintain standards in a fast 
moving environment are essential. 

This position offers tremendous opportun- 
ities plus an excellent benefits package, inducing 
company car, BUPA, Life Insurance etc. 

Please send your full career details to 
David Konrato. the consultant who is advising. 

LOTUS DEVELOPMENT (UK) LIMITED, 

Consort House, Victoria Street Windsor, Berks. 



INTERNAL 
TRAINEE AUDITORS 
(Banking) 

A large growing international Bank with offices in 70 
countries is further expanding its Audit Division 
and seeks candidates who will be young graduates 
and MBA's who would like to make a career in 
Internal Auditing. Selected candidates will be 
offered intensive training before absorbing them. 
Applicants should be prepared to travel both 
within the UK and abroad. 

The compensation package will be fully competitive. 

Eligible candidates .should apply latest by 
14m September, 1984, at the following address with 
full C.V. and a passport size photograph. 

Mirza 1. Ahmad, 

Audit Division, 

Bank of Credit and Commerce International S.A., 
KXJLeadenhall Street, London EC3A3AD. 



EDP AUDITOR 
(Banking) 

A large growing international Bank with offices in 70 
countries is further expanding its Audit Division and 
seeks candidates who will be Analysts with 3-4 years' 
experience in Systems and/or Programming plus an 



prepared to travel both within 1 
The compensation package will be fully competitive. 
Eligible candidates should apply latest by 
14th September, 1984, at the following address with 
full CV. and a passport size photograph. 

Mirza I. Ahmad, 

Audit Division, 

Bank of Credit and Commerce International S.A., 

100 Leadenhall Street; London EC3A 3AD. 


FINANCE DIRECTOR 
DESIGNATE 

CONSUMER ELECTRONICS MANUFACTURING 

GROUP — CAMBRIDGESHIRE 

Initially to £20,000 p-a. Age: late 29s/early30s 

Outstanding opportunity for graduate, qualified accountant, ex- 
perienced in. computer applications, to complement young, dynamic 
management team in rapidly expanding manufacturing group. 
Factory based, initial responsibility to implement Integrated computer 
accounting, production and management information systems. 
Thereafter, to oversee entire financial control function. If successful, 
the applicant would become deputy MD and in due course MD 
of a major group company. 

Requirements: tireless energy and drive, dedication to hard work, 
top-grade qualifications. 5 years’ computer experience. 

Please reply to Box AM705. Financial Times 
10 Cannon Street. London FC4P 4BY 


SENIOR FINANCIAL 
ACCOUNTANT 

London based - c. £14,000 

BUPA, market leaders in private medical insurance 
have a vacancy for a Senior Financial Accountant, based 
at their Head Office in Essex Street, London. 

Reporting to the Deputy Head of Finance, the person 
appointed will be responsible for providing financial and 
taxation expertise to all companies within the BUPA 
Group and for ensuring legal accounting requirements, 
group tax computations and Department of Trade 
returns are completed. The job also involves control 
of the Financial Accounting Department including 
basking and bought ledger 

Applicants should be qualified ACA or ACCA, aged 27 
to 35 and should preferably be a graduate and have 
experience in a commercial environment. 

In addition to a competitive salary, company benefits 
include a mortgage subsidy free BUPA, a contributory 
pension and subsidised staff restaurant. 

Please write with full details of your experience or 
telephone for an application form to: 

Personnel Department, BUPA Ltd., 24-27 Essex St, 
London WC2R 3 AX. Telephone: 01-353 763L 



BUPA 

ft malffi s aU thft dif ferenc e. 



FINANCIAL 

CONTROLLER 

required to* the Editorial Department 
of the Financial Times Newspaper 

The successful applicant will be responsible for the 
monitoring and control of the editorial budget and, 
in addition, for the production of monthly manage- 
ment accounts, forecasts, budgets and the provision 
of management information. 

He/she will report to the Editor with a functional 
responsibility to the Finance Director of the News- 
paper. It is unlikely that applicants under 35 would 
have sufficient experience for this post; a financial 
background in industry or commerce is necessary. 

The salary will be commensurate with the experience 
and seniority of the candidate. 

Interested applicants should write, giving brief 
curriculum vitae details, to: 

Mr A. C. Miller, Finance Director 
Financial Times Newspaper 
Bracken House 10 Cannon Street 
London EC4P 4BY 


Finance Pan 

Designate 

stockbroking Neg. c. £35,000 


Our is a major finn of London SmAIml-w, w fairfi intends 
to form a fink with an iosoturion. 

A vacancy has arisen for % Chartered Accountant, Bwti mi mi age 
40, to join die firm kntaOy as Finance Controller with a view to 
p rogressi v ely resuming die responsibilities of Finance Partner. 

Farly »ln i i M n i i ra pmiwjiip/i li iw l i vtli i | < *♦ 

Tins is an O ut standi n g opportunity for a commercially astute, 
i im o i aliv e and c rea t i ve jhoiwwi m play an active pan in die 
finandal development and planning of die firm. 

Candidates should hate fiat dag experience of SJL operations, 
pidenbiy gained in z m ember firm. They will have z strong 
character confident personality to implement die changes 
envisaged. Currently plans are vrefl advanced to develop computer 
hnml ntiwyiiifiit ln ffli imtvm systems. 

Please said brief career dorils in the strictest confidence toRaerT 

williii flhjiin 1 nr fflf plmn# Wi for , wiiAUimI 

Career S ummar y Form on 01-283 • 3070. Spies- and Fegler 
Associates, F-inmi r e Sele ct i o n, Sc Maty Axe House, 56-60 
Sc Maty Axe, London EC3A 8BJ. 


Spicer and Rsgjer Associates 

Management Services 



INTERNAL AUDITORS 
(Banking) 

A large growing international Bank with offices in 70 
countries is further expanding its Audit Division 
and seeks candidates who will be either Chartered 
or Certified Accountants or have had 3-4 years’ 
internal audit experience in the financial sphere. 
Chartered Finalists with sound audit background will 
also be eligible. Applicants should be prepared to 
travel both within the UK and abroad. 

The compensation package will be fully competitive. 
Eligible candidates should apply latest by 
14th September, 1984, at the following address with 
full C.V. and a passport size photograph. 

Mirza I. Ahmad, 

Audit Division, 

Bank of Credit and Commerce International S.A., 

100 Leadenhall Street, London EC3A 3AD. 


International Appointments 



UNITED 

TECHNOLOGIES 


European Base 



£L8,000-£24,000 

with special expatriate tax arrangements 

United Technologies Corporation’s policy of internal advancement has resulted in placing l?of its 
worldwide audit staff in key positions this year ’ “ . 

O ur client is now seeking effective leaders for its European audit staff Successful candidates musthave a 
dear potential for advancement in one of the world's largest manufacturing companies whose rapidly . 
expanding, multi-marker, European operations have sales ofUS $2 billion. 

Requirements include 

of four years financial an< T . _ _ 

Significant European travel is necessary, with a return to home base atweekords; whue this is normally 
Br uss els, individuals may he based in other major European business centres if desired. 

Interested applicants should contact Stephe n. Ra by ACA on Loiwlon 831 (W31 or senda compre- 
hensive curricul um vitae, quoting ref SR/604/FX to Michael Page International, Si cili an House, Scuba. 
Avenue, London W CIA 2QH. 



I 


Michael Page International 

Recruitment Consultants 
London New Vide Bristol 
■Birmingham Manchester l^edsGbsgow 



Bank Managers for 
Turkey 


An international finance and investment com; 
part of a world-wide group, will be establi 
in Istanbul. 

Applications from qualified banking executives are 
invited for the following positions: 

GENERAL MANAGER 

Extensive international and domestic banking 

experience. 

OPERATIONS MANAGER 

Wide banking experience, including computerised 
accounts. 

PROJECT FINANCE MANAGER 

Experience in evaluating projects, credit analysis and 
research. 


INVESTMENT MANAGER 

Marketing skills and short/medium term investment 

and financing experience. 

Preference will be given to Turkish citizens with 
international banking expertise. 

Good command of English essential. 

Preferred age 30-45 years. 

Salaries and allowances attractive and negotiable. 

Applications, together with CV and a small recent 
photograph, should be sent to: Steogfes Palmer, 

2 Bedford Row, London WC1R4BU. 

Please mark the envelope 614 in the top left-hand 
comer. 

AH applications will be treated in strict confidence. 


Financial Controller 

Saudi Arabia 

For a major Saudi investment holding company with widely diversified interests 
in manufacturing, trading, contracting, agriculture and services. 

They now require a Financial Controller to monitor group performance and 
assume responsibility for internal audit and capital budgetting functions. The 
position reports to the Vice President ofFmance. 

You should be a qualified accountant with several years’ audit andcontrolleiship 
experience in organisations with a reputation for high standards, and shouldbe 
familiar with computer-based accounting and information systems. 

Salary, free of local tax, is subject to negotiation but dtould not be alimiting 
factor. Fringe benefits will include a car and bee housing. Contract terms are for 
discussion. • 

Write in confidence to John Cameron, as advisor to the company, quoting ref. 
CF301 , at 10 Bolt Court, London EC4 (telephone 01-583 3911). 


Chetwynd 


Streets 


Management Selection Limited 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 


An International 
Association of 
Employers providing 
confidential 
information to its 
mem ber . 
organisations, not 
individuals, relating 
to employment of 
expatriates and 
nationals worldwide 

01-4>37 7604 


YOUR OFFICE IN PAKISTAN 

Pakistan ia a rich-growing country with Iota of potential In trading and 
technical fields. If you require e reliable Representative in Pakistan then 
contact ua. We have modem office facilities with telephones and telex 
facilities, -taint- venture factory proposals, trading, tendering assistance 
available. 

Pleats connet lor personal negotiations 
or sand your details up to 7 September 1964: 

SARDAR ALEEM. 56 Spring Road. FeWmin. Middlesex. London TW13 7JA 
Telephone DI4SD 9374 (from 9 am to 72 noon ) 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

The Financial Times has arranged with the Institute of 
Chartered Accountants to publish a list of those candidates 
who were successful in the recent Part II examinations. 

We propose to publish the list in our issue of Thursday. 
September 27, which will also contain several pages of 
advertisements under the heading of “ Newly Qualified 

Accountancy Appointments." The advertising rate will be 
£34.50 per single column centimetre. Special positions are 
available by arrangement at premium rates of £40.50 per see. 
Newly Qualified Accountants, especially Chartered, are never 
easy to recruit— don’t miss this opportunity! 

We will also be including in this feature a — 

GUIDE TO RECRUITMENT CONSULTANTS 
and entries in the guide will be charged at £50 which will 
Include company name, address and telephone number. 

For further details please telephone: 

IRENE NOEL on 01-248 5205 
ROBERT WINTER 01-236 9763 
or 

MIKE HILLS on 01-248 4864 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


CHARTERED ACCOUNTANT— PARIS 
required assistant to the FlnandM Director of a British group, rapidly 
expanding in Continental Europe in Reran Distribution. . 

The preferred candidate wtH have had 2-3 yuan’ Continental expwiwica. 
be strong in EDP, flu am In French anti may have knowledge of another 
European language. 

This ia a newly created post with an early starting data; the .wtirk wflt be 
varied and interesting. 

Letter of application in French {manuscript ) with C.V. In English 


ateo * recent photograph 
to Box AJB711, Financial T Units. W Cannon Street , 


London rC4P 4BY 


General Appointments 


THE INTERNATIONAL FUTURES EXCHANGE 
(BERMUDA) LIMITED 

is a unique trading vefctee for fininrinl futures 
markets worldwide. The company is expanding its! 
activities and has an opening in its London office. 

You will be responsible for representing the 
exchange in the London and European finan cial 
communities and for establishing and maintaining' 
sound relationships with members of thfr. clearing 
house. _ ; .. . : -w 

You will have an extensive City background, in 
futures and/or banking, with experience , in inter-;: 
national financial marketing. Ideally m your 30s 
should be responsive to new ideas and' be able to.: 
cope with a demanding environment. An exceilent 
salary and other benefits are offered commensurate, 
with this position. - 

Please ivrite in strict confidence ta: z’ : . 

The Personnel Manager. • C - 

The International Futures Exchange (Bermuda) Limited. • 
fi, 7. 8 Cnitched Friars. London ECSN 2AJt‘ : “ 

Telephone! 01-481 4&17/8 . . 
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Sarah et le cri du langouste/Edinburgh Festival 


B. Am Young 


The full title of this enchant- 
ing two-hander at the Lyceum 
is Sarak et le cri du langouste, 
and the call of the crayfish is 
indeed mentioned m conversa- 
tion, though without influencing 
the train of events. The conver- 
sation is between Sarah, who is 
Sarah Bernhardt, 77 years old 
and not really used to her eight- , 
year-old wooden leg, and her 
secretary-companion Georges 
Pitou, 20 years her junior, a 
man of salient normality. 

It is not, though, strictly a 
duologue, for in the course of It 
Pitou is asked by his difficult 
employer to impersonate 
various people in her earlier 
life, so that they can re-enact, 
past scene5 and get on better 
with the autobiography which 
seems to consist of little more 
than Pitou’5 box of reference- 
cards and Sarah’s good inten- 
tions. Sarah, in whom Delpbine 
Seyrig cannot always conceal 
her own younger and handsomer 
person, sets Pitou to be her 
sister or her mother, even the 
Mother-Superior of her convent, 
so that she can talk to him as 
she talked to them. 

It is exquisitely done. Mme 
Seyrig’s playing of die great 
Sarah accords with all we know 
shows us childlike behaviour, 
selfish and forgetful, tearful or 
angry, dramatic as Ph&dre or . 


CamiHe. even half-mad as she 
paints a beak on her face and 
from legend, description and 
some fragments of film. She 
goes caw-ong about the stage to 
see if Pitou and she agree about 
what is funny. The impersona- 
tion is complete, and if Seyrig 
remains Seyrig, who will com- 
plain ? 

It is reasonable that an 
actres should be able to repre- 
sent an actress in her crtical 
situations. Pitou is another mat- 
ter. He is extravagantly con- 
ventional; even the -effort of 
puting a shawl over his head to 

impcrsonae the oMther-Superior 
reduces him to profound embar- 
rassment. Georges Wilson’s 
achievement is to make Pitou 
play these vignettes — they 
extend to the doctor reparing 
Sarah for her amputation, even 
to Noel Coward — without ever 
being anyone but Pitou. His 
range of gestures, the little 
inflexions in his voice, establish 
any everyday bourgeois under- 
taking tasks that his duty drives 
him to, but his respectability 
resists. It is a collectors' perfor- 
mance. 

Moreover, it is Georges Wilson 
who has translated the nlay 
from John Murrell’s English, 
and directed it. His designer, 
Koki Fregni, summons up the 
villa in the South of France 



Delphine Seyrig as Sarah Bernhardt 

where these things happen with smaller furniture. The lighting, 
litite but Sarah's big art which follows the sun around 
nouveau armchair (with a little Sarah’s vague ideas of the time 
footstool where Pitou reverently of day, is by Gerard Keryse. 
places or removes the one re- The play's run at the Lyceum 
maing foot) and a handful of is. alas, only four days long. 


London Sinfonietta/ Albert Hall 


Andrew Clements 


No one would claim that 
three-part concerts were one of 
the most welcome innovations 
of the Clock years at the BBC, 
though to encounter such a 
programme now. rekindles many 
good and challenging memories. 
Tuesday's triple-decker Prom 
was a nicely designed showcase 
for the invaluable enterprise of 
the London Sinfonietta, 

Peter Eotros. lately elevated 
to principal guest conductor of 
the BBC Symphony Orchestra, 
took charge. As a close asso- 
ciate of Boulez in Paris his 
account of RtttfeL In Memoriam 
Maderna bad much of the same 
remorseless weight as "the com- 
poser's own verion, now 
recorded, though the Albert 


Hall is by no means an ideal 
place in which to disentangle 
its proliferating melismata. But 
the strangely emotive chords 
that dominate the last third of 
the work gained extra reson- 
ance and -perspective. 

The Boulez had been pre- 
ceded by Varfese — the weirdly 
wonderful Ecuatorial, sombrely 
declaimed by Malcolm King 
with a pair of ondes m arte not 
whooping around him — and 
Birtwistle's Meridian. Of the 
three Birtwistle pieces in this 
year’s Proms season Meridian 
was perhaps the most welcome: 
written in 1970-71, it is one of 
his most beautiful scores. Sarah 
Walker was the -mezzo soprano, 
bringing a good deal of passion 


to the settings of Thomas Wyatt 
and Christopher Logue that 
form the work’s core. The 
women’s voices of the BBC 
Singers provided the halo of 
vocalisations round and about 
the soloist, while the solo cellist 
and horn player, twin dramatic 
protagonists, were Christopher 
Van Kampen and Philip Eastop. 

If the Varese reminded one of 
the Sinfonietta’s recent Ravel/ 
Varese series, and Meridian 
underlined the orchestra’s con- 
tinuing commitment to Birt- 
wistle, then Les naces, which 
ended the concert, harked back 
to the vast and triumphant 
Stravinsky Festival that so 
enlivened three South Bank 
seasons. It was given not in the 


familiar version of 1923 with 
four pianos and percussion, but 
in an earlier orchestration 
(1917) 

If this scoring lacks some of 
the directness and pungency of 
the final product there are 
certainly Ideas that gain in 
vividness with a more varied 
instrumental backdrop; the 
soprano's opening solo was 
originally entwined with a high | 
clarinet, the pianos’ block ' 
chording of the third scene was i 
the replacement for a fierce and 
thrilling brass toccata. Mr 
EStvos gave an account that 
gradually took fire and gained 
in bite and physicality; the 
orchestra] playing was imacu- 
late throughout. 


Siegfried has been called the 
scherzo of the Ring. If we had 
to identify One Man Protest as 
a movement in AJan Ayck- 
bourn's play cycle, freshly 
arrived in the West End from 
Greenwich, it would be the 

andante. 

Going twice as far as Wagner’s 
tetralogy. Mr Ayckbourn has 
written eight plays around the 
havoc-ridden lives of all con- 
cerned with Bilbury Lodge prep 
school. In this play we meet 
the headmaster. Toby — here 
glimpsed sober despite his little 
weakness — and his frustrated 
wife Celia; good-natured Miles 
cuckolded (with the squash 
club) by wild Rowena; and the 
locals, Sylvie who “does” for 
Rowena, and the accident-prone 
caretaker - groundsman, Lionel. 
These parts, and others to come 
in the subsequent plays, are 
taken by two performers. 

Ayckbourn leitmoth'en 
abound: male obtuseness pro- 
voking female desperation; the 
inadequacy of the genteely con- 
ventional to express their feel- 
ings; the delusions of the 
lonely; and the farcical results 
of the physical world out of con- 
trol — at one point, with smoke 
billowing across the stage, it 
looked as if the cycle had actu- 
ally started with its Gottcrdam- 
merung. 

The author has stepped back 
from those darker aspects of 
human nature that have 
appeared Increasingly in his 
later works. The alienated 
housewife, on the verge of col- 
lapse in Just Between Ourselves. 
refused to enter her hostile 
home, preferring to brave the 


Intimate Exchanges/Ambassadors 


Martin Hoyle 


freezing dusk in her wintral 
yard. Act 1 of Protest ends with 
an equally fraught victim of 
emotional turmoil locking him- 
self in a garden shed. We expect 
the menial disintegration, both 
funny and frightening, touched 
on in Ayckbourn’s blacker come- 
dies But Act 2 plays safely for 
laughs. The recluse, still in the 
shed after five weeks, is 
devotedly fed with apple 
crumble and summer pudding. 
Reconciliation, as well as the 
smell of farcically burnt 
trousers, is in the air. 

Tbe disastrous set-piece (as 
inevitable in Ayckbourn as final 
slaughter is in Jacobean 
tragedy) is unexpectedly muted, 
the characters unusually gentle. 

Lavinia Bertram's Celia dis- 
plays the querulous disgrunt le- 
nient of the class brought up 
not to charm but to command, 
now corroded with dissatisfac- 
tion at having been baulked of 
what she considers her due. 
Brisk and thin-t ipped in per- 
petual disapproval, she arouses 
pity as well as laughter. Switch- 
ing wig, costume and accent, 
her Sylvie is a sly and adenoidal 
village girl; only the wanton 
Rowena finds her relalivelv at 
a loss. 

Robin Herford’s fatuously 
macho gardener and exasper- 
ated schoolmaster, even when 
sober enunciating the over- 
round vowels of the habitual 
drunk, are the equal of his 
goaded cuckold. Mr Ayckbourn 
directs so as to make you 
forget that this is a protracted 
duet; a marvellous technical 
display, but we wait for some- 
thing more. 



Robin Herford and Lavinia Bertram 


Record review 

Dominic Gill 


The fruits of patronage 


Obituary/J. B. Priestley 

Alan Forrest 




John Boynton Priestley died 
yesterday within a month- of 
his 90th birthday. He was a 
Bradfordian, : a Swan Arcadian 
and a professional -Yorkshire, 
man. 

To explain what it means to. 
be a Swan Arcadian,- 1 -have to 
recall that beautiful Florentine 
edifice in Bradford's city centre, 
now long gone, where Priestley 
and I both started our careers 
In wool merchants’ offices, he 
just before World War Oen. .1 
in the early days of World War 
Two. 

He turned that experience 
into the first part of his auto- 
biography, Margin Released , 
and in what 7 is, arguably, his 
best novel. Bright Hay. And in 
spite of all his attempts to play 
down the Yorkshire. image he 
was there In a crisis— like de- 
fending the murder of the land- 
scape of the Dales. 

How good a writer was he? 
He gave us . Angel Pavement. 
the best Dickensian novel not 
written by DickenSi and Bright 
Day. which I can describe only 
as life-enhancing. His “ time 
plays " — Time and the Conways, 
Dangerous Comer and I Race 
Been Here Be/ore — were corn 
in the Egypt of the London 
theatre of tbe 1930s and stand 
up pretty well today. 

He didn’t fare well in the 
opinions of the ruling academics 
of the 1930s — the Leavises 
didn't rate him very highly. He 
didn't create a • whole world 
like Dickens or a new language 
like Joyce, but then, who' else 
did? 


He was a great journalist and 
almost a great writer. His Post- 
scripts — those BBC talks during 
World War Two— were almost 
as gotST Tof" morale as -Chor- 
chffl’s speeches. When Winston 
.Vfts talking about winning, the 
war, Priestley was talking about 
what we’d do afterwards. I 
suppose be was a bit tike the 
Andy Education Corps — his 
great battle honour was the 
winning of tbe 1945 general 
election. 

Priestley was bpm in Brad- 
ford in 1894. His father was a 
schoolmaster at the first school 
-to introduce free school meals 
J. B. grew up in an atmosphere 
of Fabian socialism and caring 
for people, which only deserted 
him in recent years when, the 
tax demands of high-earning 
authoriship killed his socia li s m . 

He loved the language. 
The last tory I heard about 
him was from a TV script writer 
who had written a novel and 
the publishers said it was all 
right if Priestley, who was on 
their board and was interested 
in first novels, liked it. 

The fledgeling novelist met 
Priestley at his chambers in the 
Albany, wbeer JJL, stood in a 
dressing-gown and carpet slip- 
pers under a Renoir. Tt’s all 
right for a first novel,, lad," he 
said. "Construction, excellent 
Characterisation. fine. but 
your- punctuation's .terrible." 

"Ah well, Mr Priestley,” the 
young man said. “I model myself 
on American writers like Nor- 
man Mailer. They don’t worry 



much about punctuation. I do a 
first draft and then I do a 
second one and take all tbe 
commas and semi-colons out’’ 
Priestley puffed at his pipe 
and said. "Aye well, Jad. when 
you get to my age, you’ll start 


putting 'em all back in.” 

He was awarded the OM in 
1977. He is survived by his 
widow Jacquetta Hawkes, the 
archaeologist and writer, and 
by a son and four daughters 
from previous marriages. 


Kortag: Messages of the late 
Miss R. V. Troussova. Birt- 
wistle: ...agm... Ensemble Inter- 
Contemporain, John Alldis 
Choir/Pierre Boulez Erato STU 
71543 

DufourU Antiphysis. Harvey: 
Mortuos Plango, Vivos Voco. 
Grisey: Modulations. Ensemble 
InterContemporain/Pierre Bou- 
lez. Erato STU 71544 

Since its underground warren 
of offices, studios and concert 
balls was eventually completed 
in 1978, the most important (and 
certainly the most tangible) 
role' of Pierre Boulez's remark- 
able Institut de Recherche et 
Musique has been to provide a 
de Coordination Acoustique- 
haven for composers of all 
nationalities. Tbe service 
offered is uniquely self- 
contained: under a single roof, 
the composer is offered the 
facilities fbr his work, the com- 
mission money to proceed, and 
the instrumental ensemble or 
electronic equipment on which 
it will eventually be performed, 
as well as the concert platform 
itself— an all-embracing patron- 
age. 

IRCAM has now taken the 
process an invaluable stage fur- 
ther by launching, in collabora- 
tion with Eerato. a new series 
of records of the Institute's most 
important commissions. Among 
the most significant of these dur- 
ing the past six years have been 
works by the Hungarian Gyorgy 
. Kurtag and by Harrison Birt- 
whistle. Kurtag’s Messages of 
the lale Miss R. V. Troussova U 
a major work of tihs important 
and still neglected composer, 
and tbe London Sinfonietta's 
several performances of it with 
the soprano Adrianna Csenegry 
have already been amply 
praised on this stage. Birt- 
whistle’s . - . agm ... on the 
other band, has had less 
exposure— and to my knowledge 
no performance here since its 
British premieer at the Proms 
in 1979. 


It is one of Birtwistle's most 
impressive works, about half an 
hour long, scored for 25 instru- 
ments and 16 voices, which 
takes as its text— like the 
earlier Entr'actes and Frag- 
ments of 1965 or tiie Cantata of 
1968 — a collection of fragments 
of Sapphic poetry. The title is 
intentionally ambiguous: . . . 
agm ... is a fragment of the 
word "fragment." both in Eng- 
lish and (agma) in Greek. It 
also echoes the name of Aga- 
memnon, often a powerful 
implicit present In Birtwistle's 
music, but here a specific link. 
The composer identifies one of 
the central images of the 
Aeschylean drama, that of the 
hunting-net of death, with the 
implacable metre of Sappho 
which, like a net draws to- 
gether. and provided a key to 
the meaning of, the fragments 
of her poems. Many of the 
words included in the series of 
Sapphic fragments chosen by 
Birtwistle indeed contain of the 
letters “agm.” The fragments 
are mostly sung in the original 
Greek; 

These several layers of 
reference are also reflected in 
the music — which does not so 
much “set" or illustrate the 
text as use its symbolic reso- 
nance. integrated with the score, 
as a parallel instrument. Tbe 
words themselves are fragments 
of large fragments, tantalising 
shadows of part of a much 
larger whole. In his score, 
Birtwistle sometimes makes 
musical fragments of a larger 
gesture: the sheet is torn, as 
it were, and only a part, the 
beginning, middle or end, 
emerges of a phrase or har- 
mony previously heard whole. 
But more often the scheme is 
reversed. He begins, as he so 
often begins in other works, 
from first principles: an 
efflorescence of tiny motifs, 
single notes, basic cells, which 
grow outwards in all directions, 
expand, contract, sbed sub- 
sidiary shoots. We see tbe frag- 
ment first, and then its shape 


and place. And there is the 
implacable metre: Sapphic 
ostinati in one guise or another, 
sometimes vigorously, some- 
times in slow ceremonial pro- 
cession, underpin every measure 
of the piece. 

The plan of the music is very 
simple, but iis working is re- 
markably complex — a rich and 
subtle canvas elaborated from 
only a handful of prime 
rhythms, primary colours. The 
structure is verse-like, episodic 
(Birtwistle’s first published 
work. Refrains and Choruses of 
1857, revealed an interest in 
verse-form that has marked 
much of his subsequent music). 
But at every level, rhythmic, 
harmonic, melodic, textural — 
there are powerful connecting 
links. The harmonic scheme 
especially gives a strong sense 
of continuity: a mesh of unisons, 
octaves, fifths and fourths, 
emphasised by the spacing of 
the two main instrumental 
groups a fifth apart, .is the 
basic harmonic ground from 
which the new patterns, slow 
petals or sudden whiplash ten- 
drils emerge. 

The voices begin alone, un- 
folding upwards and downwards 
from the same note, with a 
slow statement of themes, 
rhythms and counterpoints in 
shifting blocks made from little 
groups of- ostinati. As the 
instruments join them, the ten- 
sion increases. There is much 
abrupt comment, explosive punc- 
tuation. There are climaxes, 
sometimes wild, sometimes 
sombre, of great physical pre- 
sence: a thrill of brass, mirrored 
by the percussion, that runs 
across the width of the ensemble 
and back, then vanishes into a 
huge, echoing silence: a sudden 
descent Into tbe depths, dark 
stirrings of cello and bass, 
answered by the growl of a 
tuba in its lowest register; a 
babel of voices that throws 
out first one, then another 
soprano melisma like flutiering 
streamers high above crowd. 

It is a rich, dense and power- 


ful work — not an easy piece, and 
one which has sharp edges, is 
made of sharp metal. Hie 
music cuts with Xenakis-like in- 
sistence — no direct parallels 
are implied, but only a kind of 
kinship: in the physical pre- 
sence of the sound, its earth- 
bound urgency and starkness, 
and in its preoccupation with 
growth from seed of efflores- 
cent, arborescent forms. 

On the second disc of 
IRCAM’s series it was interest- 
ing tohear again Gerard Grisey's 
Modulations for 33 instruments, 
which had its premiere at the 
same concert as . . .agm . . . 
in the Theatre de la Ville in 
1979. I though it then a 
clever but insubstantial piece, 
mixing (n a peculiarly Parisian 
fashion) vaporous academicism 
with quick-sell melodrama. On 
record now, many of those first 
impressions are revived: its 
chief virtue, which perhaps I 
underestimated at the time, is 
an unusualyl keen ear for com- 
binations and oppositions of in- 
strumental colour. But it has 
none of Kurtag’s extraordinary 
lyrical concentration, although 
it aspires to similar lyrical 
heights, nor any of Birtwistie'es 
toughness and concision. 

Antiphysis by Hughes Dufout 
(b.1943) is a pleasant 18-minute 
essay for solo flute and ensemble 
which exploits some pretty, 
avant-garde flute effects, intelli- 
gently but unmemorably. 
Martuous Plango, Vivos Voco is 
a concrete tape-piece by Jona- 
than Harvey in which the sound 
of the voice of his choirboy son 
Dominique and the sound of the 
tenor bell of Winchester Cathed- 
ral are neatly and imaginatively 
blended. The scheme is above 
all economical: in nine minutes 
Harvey covers more ground, 
more vividly, than he does in 
some of his more recent pieces 
lasting as long as an hour. The 
sound-quality of the two discs is 
excellent, warm and dear; the 
recording level is on the low 
side. 


Classic ideas that qualify for Eureka! Arts Guide 


Music/Monday. Opera and Baltat/Tuesday. TKeetra/Wed- 
rtesdsy- ExhWtlons/Thureday. A selective guide to alt the 
Arts appears each Friday. 


TO QUALIFY as a dassic, an inven- 
tion must satisfy three tests. The 
first is of paramountcy - the me- 
chanism or artefact must change 
fundamentally the way the world 
operates. . ' . * • ‘ 

Second, tbe invention must ap- 
pear at the right time. Its develop- 
ment should coincide with other ac- 
cidents of history so that the inven- 
tion’s characteristics are exploited 
to their foil potential. 

The third test is of dtffnKlfnri, Tots 
of people most eitheruse the inven- 
tion or be affected by its conse- 
quences. 

The test of diffusion nries out any, 
invention -that affects fe w e r ti»m 
half the world's population of 4bn. 

This explains why relatively new 
gadgets, such as the com pu ter, ro- 
bot and laser, fail to qualify. They 
vnQ probably make the Gats of this 
kind that historians draw up 
around tbe year 3)50. / 

The compass was not the first . 
classic invention. Blit its effects 
were of the most profounds it made 
possible tbe epic explorations by 
European seafarers in the and 
16 th centuries. 

These journeys paved the way fbr 
the long period in which Europe 
dominated the rest of the 'world. 

People in Europe have to thank 
Al exande r NecUham, a foster broth- 
er of Richard the Uonheart/for in- 
troducing them to the compass, 
around 1100. 


Financial Times writers select 
their personal Top Ten 


The gadget was originally con- 
ceived in the East. Chhuw Chariots 
around 2800 BC were guided with 
pieces of magnetite suspended by 
thread. 

Tbe cannon has a similar ances- 
try. Chinese warriors invented tbe 
mechanism in 1275 - about the 
same time as they devised the solid- 
fuel rocket 

Other people improved on the ba- 
sic idea, most noticeably Col Sam 
Colt of the U.S. Army, who develop- 
ed the revolver in 1835. 

Most modern weapons systems, 
from depth charges to President 
Reagan’s Star Wars, are derived 

from the original Oriental inven- 
tion. 

The electric motor, first demon- 
strated by Thomas Davenport, an 
American, in the mid-19th century, 
originally powered factory machin- 
ery. It has been the main engine for 
the industrialisation of the develop- 
ed world. 

No one has bothered, fbr some 
years, to count electric motors in 
theway they sometimes do for com- 
puters. But the number must run to 
hundreds of millions, if not billions. 

No list of inventions would be 
complete without tbe wheel. Step 
forward tor a how an anonymous 



resident of Sumeria who lived 
around 3000BC (Or perhaps it was 
a team effort) 

From pottery workshops to nu- 
clear power stations and from ox- 
driven carts to bullet-trains - tow 
industrial or consumer gadgets 
would be of much use but for this 
small item of hardware. 

Something similar can be said of 
the mirror. Chroniclers record that 
the first mirrors, made from pol- 
ished opsidian (a volcanic rock), ap- 
peared around 2500BC in Northern 
Italy and the Middle East 

Without the gadgets, the clothing 
and skin-care industries would 


CLASSIC INVENTIONS 

Wheel 

Compass 

Mirror 

Abacus 

Cannon 

Book 

Electric motor 
Excavator 
Fertiliser 
Aspirin 

have been stillborn. And who can 
imagine driving without a rearview 
mirror? 

Baron Justus von Liebig, an ob- 
scure German chemist who died 111 
years ago, devised the coating pro- 
cess required for modem mirrors. 
And - uniquel y, as far as this list is 
concerned - he was also responsible 
tor annthAr artificial ferti- 

liser. 

Von Liebig's fundamental work 
on soil chemistry led to the first ap- 
plication in farms of materials such 
as potassium nitrate and phos- 
phates. A group of British research- 
ers are thought first to have used 


artificial fertilisers, spreading them 
on a turn ip patch in Rothamstead, 
Hertfordshire, in the mid-1800s. 

Felix Hoffman, another German 
chemist, devised the aspirin in 1897. 
It was later sold by Bayer, marking 
the dawn of the pharmaceutical in- 
dustry. 

The printed book, made posable 
by Johann Gutenberg's printing 
press of 1448, influenced the worlds 

Of lea rning an d pntpr t n inmgn t fnr 
centuries. 

So did the abacus, developed in 
several countries at once around 
1Q00BG The abacus provided the 
basic ideas for the digital com p ute r . 

The final invention is the most 
earth-shattering of them alL The 
mechanical excavator has a cosmo- 
politan background. Tbe British 
Marquis of Worcester first ex- 
pressed the need for it in 1726. 
About 100 years later, Francois Ca- 
mus of France actually built one, 
powered by a steam engine. 

In toe early 20th century Benjam- 
in Holt, an American, fitted tracks 
to the machine (by then driven by a 
petrol engine}, giving us the bulldo- 
zer. 

The device then really came into 
its own, changing the landscape in 
virtually every part of tbe world in 
which mankind has established the 
smallest toehold. 

Peter Marsh 

Tomorrow: The 10 wrest 
newspaper headlines 


Exhibitions 


WEST GERMANY 

Munich, r^nhariihens. 33 Luisen- 
strasse Tbe first big retrospective 
with works by Uwe Loosen,’ the Ger- 
man artist (1941 to 1970). It has 160 
pictures, graphics and drawings. 

_ Ends Aug 19. 

N u remberg, ti wiiMni'rhK National 
museum. 1 Kornmarkfc Carl Buch- 

beister (1890 to 1964), one of the pio- 
neers of tbe so-called informal 
school of painting, has an prhihiHnn 
here with 78 ail pointings, waterco- 
lours. material pictures and col- 
lages. The show is rounded off by 20 
works of contemporary artists. Ends 
Sept 2. 


Venice: Palazzo Ducale: The Treasures 
of tiie Pharaohs - a rich and fasci- 
nating exhibition of more Mum 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs and cooking’ pots to the con- 
tents of Tutankhamun’s tomb. Until 
End of December. 

PARIS 

De Kooning - to celebrate the 80th 
birthday of the pioneer of abstract 
expressionism. Beoubourg presents 
a retrospective of 80 paintings, 100 
drawings and seven sculptures, 
showing tbe astonishing facility 


Aug 10-16 


with which the Rotterdam-born art- 
ist changed styles during his bog 
America-based career from lovely 
portraits, to nudes, and to abstracts. 

Centre George Pompidou, closed 
Tue. Ends Sept 24 (2771233). 

NEW YORK 

Museum of Modem Art: After bring 
virtually dosed fbr three years of 
renovation, the museum has a 
r ha nr«» to show the depth 
breadth of its collec- 

tion. -No longer is it a boutique of the 
modem classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modem desi gn as 
a whole helicopter. 

INNSBRUCK 

Tyrolean Nation 1796-1828": 
Prints and pointings illustrate the 
Tyrolean peoples’ fight against Na- 
poleon and their fruitless struggle 
for nati onhood under their charis- 
matic leader Andreas Holer. At the 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 

NETHERLANDS 

The KroBer-MuIlsr Museum, set in 
woodland at Otterlo. between 
Utrecht and Arnhem, offers a spe- 
cial opportunity this summer to see 
tbe museum's complete collection of 
274 Vincent van Gogh works togeth- 
er for the first time. The museum al- 


so has fine paintings and sculpture 
by some of (he most famous artists 
of the century. Including Picasso 
and Braque. 

TOKYO 

New Stone Age Earthenware from Shi- 

ono collection: 300 items of pottery 
from the Jomon period (about 
4000-250 BC). The important collec- 
tion is mainly from excavations in 
Tama, Tokyo Suburbs. Tokyo Na- 
tional Museum. Ends Sept 16. 
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Warning light 


on wages 


ONLY A confirmed pessimist 
could fail to find some solace in 
the first rise in UK manufactur- 
ing employment for seven years. 
The rase may have been modest 
— the extra 3,000 jobs created 
In the second quarter is a tiny 
fraction of total manufaetomne 
employment of 5itn — but it was 
a welcome change of direction. 
Even so it would be foolish uo 
start celebrating. Nearly 3i 
years into an economic upturn, 
a much more substantial rise in 
employment ought by now to 
have materialised. 

One reason why it has not is 
the fact that the fortunate 
majority of Britons in employ- 
ment persist in voting them- 
selves unearned pay Increases. 
A second batch of statistics 
released yesterday more than 
cancels out die mildly encour- 
ajarntr news about manufacturing 
employment. As the economic 
recovery has matured, the 
initial burst of productivity 
growth has subsided but tehre 
has beat a signal failure of pay 
awards to subside accordingly. 
In June, the annual growth of 
average eamines was 7i . per 
cent — 5 lightly hi Eher than in the 
same month of 1983. In manu- 
facturing. average earnings are 
rising faster — by 91 per cent. 


British Industry is right to 
lament If it continues to widen, 
there is little chance of the 
trickle of new manufacturing 
jobs turning into a flood. 

In this context it is alarming 
to consider the possibility that 
the UK has seen the best of the 
recent cyclical upturn. There 
has been no rise in the Central 
Statistical Office’s leading 
indicators since last autumn. 
After adjusting for the miners’ 
strike, there ise vidence of a 
mild decline in industrial out- 
put since the third quarter of 
1983. The hope among fore- 
casters is that exports and 
industrial investment will now 
maintain the momentum of 
recovery but these engines of 
growth have proved fallible in 
the past In any case, excessive 
pay settlements will throw 
doubt on companies’ ability to 
continue to finance new invest- 
ment or to win new export 
markets. 

Dilemma 


Competition 

Even if the pay of those in. 
work was rising this fast 
throughout the industrial world, 
it is arguable that the outlook 
for Brlain’s unemployed would 
still b bleak as the substitution 
of machine for man continued 
apace. In fact, the news is 
doubly discouraging because 
pay is not rising as rapidly in 
Britain's main competitor coun- 
tries. Hourly earnings in manu- 
facturing are rising at an 
annual rate of only 3.1 per cent 
in WTest Germany, 4 per cent in 
the U.S. and 5.0 per cent in 
Japan. 

When these countries’ better 
productivity performance is 
taken into account, the picture 
becomes bleaker stilL In the 
first quarter, British unit labour 
costs in manufacturing were 
rising at an annual rate of 4J 
per cent. In West Germany the 
annual rise was zero while in 
the tl-S. and' Japan unit labour 
cost are actually declining at an 
xtnual ate of 3 per cent and 
5 per cent respectively. A gap 
in competitiveness is opening 
up which the Confederation of 


The combination of flagging 
economic recovery and an 
uncompetitive rise in British 
unit labour costs poses a pain- 
ful dilemma for the Govern- 
ment It may appear to 
strengthen the case for a reduc- 
tion in real interes t rat es which 
are higher in the UK than in 
West Germany or Japan. The 
Bank of England has already 
admitted that domestic 
monetary conditions present no 
obstacle. Cheaper money would 
also tend to lower the exchange 
rate further still and offer com- 
panies compensation for their 
rising relative unit labour costs. 

Such an easy theoretical solu- 
tion is not likely to appeal to 
the Government — and with 
some reason. Part of the point 
of five years of comparative aus- 
terityl has been to change atti- 
tudes in board rooms and on 
the shop flor. It is dispiriting 
that the change so far has been 
so slight Why have British 
companies been prepared to 
concede relatively bigger pay 
awards than their competitors 
abroad when their profits are 
not higher and when the British 
labour market is slacker than 
most? It seems that managers 
and workers have still to be 
convinced that the Govern 
meat’s efforts to overcome in- 
flation win succeed, and that 
boardrooms are going to have 
to show more resolve. 


Towards taxless 
bond markets 


DISARMAMENT is sweeping the 
world: unfortunately it does not 
involve nuclear weapons but the 
taxation of interest payments to 
foreign holders of domestic 
bonds. America has led the way 
in ordaining that this ‘with- 
holding tax” should be done 
away with and that interest 
should be paid in full to foreign 
bondholder. Other countires 
are now making haste to follow, 
in order to preserve the relative 
appeal to the investor of bonds 
denominated in their respective 
currencies. West eGrmany has 
almost made up its mind to 
remove the tax on German bonds 
sold abroad. The UK Treasury 
has dusted off its right to issue 
gilts with interest paid to non- 
resident investors gross of tax. 
Japan is taking a fresh look at 
the tax it withholds at source 
on interest payments on Euro- 
yen bonds. 


Barriers eroded 


In the past the treatment by 
Governments of interest paid to 
foreign bondholders has been 
affected by two rival considera- 
tions— their habitual approach 
to securing tax revenue and 
their desire to influence the 
standing abroad of their bond 
Issues. Thus West Germany, 
which habitually paid bond 
interest gross, ddded in the 
mid-seventies to deter D-Mark 
Investors by imposing withhold- 
ing tax. The Uft, which tends 
to pay interest net, waived 
withholding tax on certain gilts 
issues to foreigners in the late 
seventies for exactly the oppo- 
site reason. The VJS. has tended 
to be less affected by currency 
considerations and has imposed 
withholding tax for a long time 
in the pursuit of tax revenue. 

There is at the moment a 
strange convergence of interest 
in the matter. The U.S., despite 
an extremely strong dollar, is 
anxious to fund the U.S. budget 
deficit at the lowest possible 
rate of long-term interest Its 
bankers are also eager to recap- 
ture part of the offshore dollar 
bond market— the business of 
issuing Eurodollar bonds. Both 
considerations argued for the 
removal of witholding tax. 
Meanwhile, the Governments of 
most other industrialised coun- 
tries are worried by the weak- 
ness of their currencies vis-awis 
the dollar and are therefore 
inclined to match any U.S. con- 
cession. 

This is a happy convergence 
of aims. It is both inevitable and 
beneficial that barriers between 
discrete domestic capital mar- 


kets will be eroded to form a 
world-wide multi-currency pool 
of savings, available to any 
issuer of securities. It follows 
that tiie tax rules for interest 
flows are best harmonised and 
should not be manipulated to 
provide temporary help or hin- 
drance to this or that currency. 
It is, in theory, unimportant 
whether the tax rules are har- 
monised with withholding tax 
at a certain level for all coun- 
tries or with no witholding tax 
at all. In practice a zero level 
of taxation seems the easiest 
standard to agree upon. It also 
reduces the flow of claims 
between countreis under double 
taxation agreements. 

But it will not be fair if this 
playing fieldw is seen to apply 
only to governments. The new 
US. witholding tax regulations, 
which will be published today, 
will be essentially even-handed 
between the public and private 
sector in their borrowing 
abroad. The UK, in contrast, 
gives the Treasury a privileged 
ability to issue ta-free bonds to 
foreigners: the concession 

should be extended to normal 
debenture issues by corporate 
borrowers as well. 


Secret identity 


Then there is the thorny 
question of bearer bonds. 
Originally, the new U.S. regula- 
tions would have allowed all 
U.S. issuers to issue bearer 
bonds to investors abroad. The 
advantage of bearer bonds to 
the investor is that the identity 
of tiie bond-holder can remain 
secret. The U.S. Congress has 
shown itself to be very hostile 
to the idea of bearer bonds — 
because of fears about tax 
evasion — and it seems probable 
that the U.S. Government will 
today renounce the right to 
issue such securities, w hile 
allowing corporate issuers, 
which can always resort to the 
Eurobond market some leeway 
to issue bearer bonds directly 
to foreigners. 

The demand for bearer bonds 
is a fact of investment banking 


life and will be satisfied one 
way or another. We do not 
think that governments should 
encourage them to become the 
international norm by issuing 
large amounts of bearer debt 
It is easier to police the probity 
of a market in registered bonds. 
The concept of the frontierless 
capital market already poses 
sufficient challenge to tradi- 
tional ideas of sovereignty With- 
out greatly increasing the scope 
for tax evasion as well. 


Economic Viewpoint 


There is no 


GARTER AND REAGAN RECOVERIES COMPARED 



miracle in 


the Reagan 


recovery 

By Samuel Brittan 
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Source-' C ouneff of economic ArfriMr*. except for 1*84-85 


W HY does the argument 
about the Reagan boom 
in the U.S. and the 
danger that it may lead to over- 
heating and infla tion give me 

the impression that “I have 
been here before?’’ 

The reason is that when I 
spent an extended stay in the 
U.S. in the spring of 1978. I 
heard precisely the same argu- 
ments about the Carter borax 
then In progress. 

One superficial difference 
between the two periods is 
that the actors have changed 
roles. I still remember the late 
Arthur Okun of the Brookings 
Institution wrinkling his eye- 
brows with distaste at the men- 
tion of possible overheating. 
Now many Brookings economists 
are in the forefront of those 
who warn about inflationary 
dangers, while many 
“monetarist” economists come 
out with one calculation after 
another to play down the 
Budget deficit. 

Jimmy Carter was, of course, 
unlucky that the expansion was 
already a year old when he 
inherited it from Gerald Ford, 
and had expired in recession by 
1980 when he was running for 
re-election. By contrast, the 
Reagan expansion only started 
halfway through his term which 
gives him a pretty fair wind for 
re-election if he can avoid 
having his voice-over takes 
recorded for posterity. 

Many people would regard the 
size of the Budget deficit as the 
biggest difference between the 
two * expansions. The crude 
estimates for 1983 and 1984 are 
in round numbers $200bn and 
$170bn respectively. This com- 
pares with $70bn and $50bn in 
1970 and 1977, which were the 
corresponding years of the 
previous cycle. 

But to make any sense of the 
numbers they must be expressed 
as a proportion of GNP and 
preferably cyclically adjusted. 
The official U.S. cyclical adjust- 
ments are based on a 5 per cent 
unemployment rate; but this is 
not vital as it is the trend and 
the comparisons which matter. 
Moreover, the cyclical adjust- 
ment is not as controversial as 
it is in Europe, where under- 
lying un exnploymet has been on 
such a strong upward trend. 

The adjusted deficit is put at 
IB per cent of GNP in 1983 and 
2.4 per cent in 1984. This is 
clearly higher than the 1 per 
cent experienced in 1976-77, but 
not overwhelmingly so. 

The big difference between 
1976-1977 and today is not so 


much in the actual numbers 
but in the likely trends. We 
know with hindsight that the 
Carter deficits were on a down- 
ward trend, almost vanishing on 
an adjusted basis by 1979. By 
contrast, the underlying deficit 
has risen between 1983 and 
1984 and is officially expected 
to rise a good deal more in 
future years without major 
policy changes. 

The popular view is that 
fiscal laxity is being balanced 
by monetary stringency. If it is, 
the monetary aggregates do not 
show it The narrow money 
indicator, ML which is watched 
by financial markets has 
actually been rising more 
quickly in 1983-84 than in 1976- 

77. If to take account of “long 
and varible lags ” we go back to 
the three years proceeding each 
expansion, then again the cur- 
rent boom was preceded by 
more rapid monetary growth 
than the one starting in 1976. 

Inspection of the broader 
aggregate, M2, gives a more 
mixed picture, and it is, of 
course, not news that financial 
innovation has affected the 
meaning of the aggregates and 
that velocity has shifted about 
quite a bit. The best way to 
make seme of the conflicting 
monetary and fiscal indicators 
is to look at the final outcome 
of policy plus spontaneous de- 
velopments. This is shown by 
nominal GDP, which is of course 
lhe product of money times its 
velocity. 

Here I came across the big- 
gest surprise of the whole in- 
vestigation. For there is virtu- 
ally no difference so far in the 
two cycles. Nominal GDP looks 
like rising by 11) per cent in 
1964, almost the same as in the ' 
corresponding year, 1977. 

Within nominal GNP the mix 
between real growth and infla- 
tion does look much better than 
last time round. Of the 11) 
per cent rise in nominal GDP 
likely this year over 7 per cent 
is real and only 4 per cent in- 
flation. In 1977, real growth 
was 5) per cent and inflation 
nearly 6 per cent 

The Carter upturn was, of 
course, marred and ultimately 
brought to an end by rising in- 
flation-rates. which were even 
more spectacular (and went 
well into double digits) when 
measured by the popular, 
although highly distorted Con- 
sumer Price Index than by the 
more sober GDP deflator. 

By contrast, inflation has con- 
founded the pessimists in the 



Reagan boom by refusing to 
take off. 

Why should inflation have be- 
haved so much better this time 
round? Judged by both output 
and unemployment the reces- 
sion which preceded the pre- 
sent upturn — the double bot- 
tomed one of 1980-82 — was 
more severe than its predeces- 
sor of 1974-75, and a greater 
shakeout took place both in in- 
flation and inflationary expecta- 
tions. Nevertheless, unemploy- 
ment, at around 7 per cent, is 
about as low as it was in the 
corresponding period of the last 
cycle. This is only * per cent 
above the New York Fed’s esti- 
mate of the NAIRU, that is the 
minimum rate consistent with 
non - accelerating inflation. 
NAIRU estimates are highly 
uncertain and wage increases 
are normally also supposed to 
reflect the speed of fall in unem- 
ployment, which has been very 
rapid, as well as the level. So 
a purely labour market expla- 
nation of continuing low infla- 


tion is dubious. 

The two big differences from 
the Carter cycle are not ones 
which show up in conventional 
figures of domestic policy stance 
such as those in the table. They 
are rather the much higher 
levels of both real interest rates 
and the dollar. 

The chart shows that through- 
out nearly all the Carter period 
—until the second oil price 
explosion and Volcker clamp- 
down at the end— real short- 
term rates were no more than 
1 or 2 per cent After allowing 
for tax deductibility, they were 
substantially negative for 
nearly all business and many 
personal borrowers. By contrast 
real, pre-tax interest rates in 
the present recovery have risen 
to 8 or 9 per cent. 

There is another difference. 
Whereas U.S. real rates were 
below Germany’s for most of 
the Carter period, they are now 
3 or 4 per cent higher. 

In view of the probability, 
elaborated in Monday’s Lom- 


bard column, that real interest 
rates are determined by world 
capital markets rather than 
central banks, we should be 
careful about attributing the 
main responsibility to the Fed. 

The main reason why U.S. 
real rates are higher than in 
key financial centres abroad 
relates more to fiscal than 
monetary policy. The effect of 
large Treasury borrowing is not 
only to raise interest rates in 
the U.S., but to attract funds 
from overseas. Overseas holders 
require some interest differ- 
ential, if only because of the 
exchange risk. Nevertheless, if 
it were not for the possibility 
of foreign borrowing, UB. 
interest rates would be far 
higher than they are. 

The main effect of high real 
interest rates on inflation comes 
via the exchange rate. This is 
illustrated most dramatically in 
the dollar-DM chart. ■ The 
dollar’s real exchange rate 
against the mark fell by 20 
percentage points over 1976-78. 
By 1984 it had gained about 60 
percentage points, making a 
net rise of 40 per cent 

The move from a weak to a 
strong dollar has had a big 
dampening effect on the U£. 
price level — not only via 
import prices, but by exerting 
downward p re ss u res on domes- 
tic- products competing with 
imports and cm cost levels in 
the export sector. (This normal 
effect of a strong dollar has 
combined with the relative 
weakness of the European and 
Japanese recoveries to depress 
dollar commodity prices.) The 
U.S. price level is artificially 
lower and the European level 
artificially higher because of the 
strong dollar. 

We thus arrive at the para- 
doxical conclusion that UJS. 
Budget deficit, by driving up 
the dollar has reduced the UJS. 
inflation rate over the past few 
years — just as the weak tioHar 
raised tt earlier — and accounts 
for the greater pant of the 
difference between the Cartier 
end Reagan experiences. 

But before Mr Roy Hattersley 
again quotes me out of context 
on the wonders of deficit 
finance, there ere some less 
comforting thoughts to convey. 

To begin with, one country's 
gains is another’s loss in the 
game at competitive borrow- 
ing. If European countries 
tried to compete with the U.S. 
to attract funds to finance 
Budget deficits, there are no 
prises for guessing who would 
win. 

But even in the U.S. alone, 
toe oounterinfiationary gain is 
transitory and vulnerable. A 
rising dollar tends to reduce 
the Ufa. inflation cate. If the 


dollar stays high, but .rises no 
further, the Inflation rate bonus 
will gradually disappear. 

The gain win go into reverse 
when the real dottar exchange 
nice depredates, which in some 
way and in some farm Is in- 
evitable. Nothing, that has 
happened in the past few years 
has either etifitinated. the 
importance of .the current 
balance of payments, nor 
dkoiaated the effect on that 
balance, of an overvalued 
exchange race. - . 

Let us suppose, that U.S. real 
growth falls sack to 3 percent 
per annum from 1985. onwards 
while growth elsewhere is sus- 
tained ait 3* per cent. Stephen 
Man ia has estimated that in 
these almost ideas conditions 
for a soft landing the current 
account deficit would rise from 
its present $80bn to reach 
$4Q0bn per annum or 4 per cent 


of GNP' by 1989 if. the dollar 
at its present real rate. 


stayed ... , 

At the end of 1982 total TJ.SL 
international assets were just 
over $8O0bn and liabilities 
nearly $700bo. By now the U&. 
could already be a net debtor. 
By 1989 on Mania's estimates, 
foreign claims on the u*. 
would have risen by a further 
SgQObn or to more than twice 
their present level. 

At some stage, overseas 
holders of funds will begin to 
worry about the US. as they 
previously did .about Mexico 
and Brazil. The likely result 
is not a Tatin American-type 
debt crisis, but a falling dollar 
and the ned for an ever 
bigger into**** mte to 

nduce creditors to hold the 
UB. oeot Ouoe U.S. 

interest rates really begin to 
btte domestically, the President 
and Congress will act on the 
deficit. - 

Marais's view is that over- 
seas willingness to pile , up 
dollar claims at the required 
rate. wilL come to an end “by 1 
or before* toeend of next year. 
But he concedes it could take 
longer. - Eithw way the- only 
question is vraefeer the dollar 
depricates gradually or whether 
it suddenly plunges. In one 
case the counterinflationary 
bonus (and the bonus to Rvtag 
standards) from a strong dollar . 
will gradually go into reverse. 
In the other case, there will be 
a sudden Intensification in toe 
U.S. Inflation rate. 

This does not mean the U-S. 
need onflow in pe ssyris m. The 
res&ence of its market system 
will see it through. The true 
moral is that the Reagan 
Administration has . not 
abolished, but merely postponed 
toe normal bard tradeoffs 
inherent in macroeconomic 
policy; and postponement is not 
always an advantage. 


Following In 

father’s footsteps 


All change and no change at 
Well Street's venerable invest- 
ment banking partnership, Gold- 
man Sachs. 

John ihWtebeaod’s decision to 
step aside as co-chairman of toe 
firm means that John Weinberg, 
who at 59 is three rears younger 
than his friend and colleague, 
will be following in his father's 
footsteps as sole chairman of 
Wall Street’s largest private 
securities firm. 

Weinberg, a Princeton and 
Harvard graduate who joined 
Goldman Sachs In 1950, is toe 
younger son of the celebrated 
Sidney Weinberg who led toe 
firm for almost four decades 
until ihs death in 1969 and is 
widely credited with building 
Goldman into the powerful force 
it is today. 

Under Sidney Weinberg, 
Goldman Sachs — founded in 
1869 in a one room basement 
office in the Wall Street area 
by Marcus Goldman— dramatic- 
a By expanded its list of blue 
chap clients. Today these clients 
Jude such names as F. W. 
Wool worth. Continental Group, 
Ford and Sears Roebuck which 



“I know grouse are scarce 
this year George, but must 
you bang them here?" 


Men and Matters 


Goldman Sachs took public in 
1906. 

Weinberg and Whitehead (the 
“ two Johns ”) who sat opposite 
each other at facing desks in 
the '50s and have remained 
friends ever since, have run 
Goldman together in what is 
generally considered to be one 
of toe most succession Wall 
Street power-sharing systems 
isnee 197 B when they took over 
from another Goldman lum- 
inary. Gustave Levy. 

Under their leadership, Gold- 
man has maintained its much 
envied status as one of toe top 
Wall Street firms and continued 
to expand its business both at 
home and overseas. 

Some of the credit for this ex- 
pansion goes to another Wein- 
berg. John’s elder brother 
Sidney (Jimmy) Weinberg who, 
now aged 61, is in charge of 
toe firm’s investment banking 
services department— the “ mar- 
keting arm” which hag added a 
further 500 new corporate and 
government clients to toe list 
since 1979. 


Watch-dog 


It has taken an embarrassing 
six months to find a new chair- 
man for the National Consumer 
Council — and after the mild 
gentility of toe late Michael 
Shanks, toe NCC may find the 
change a bit of a shock. 

Michael Montague, chairman 
of .Valor and toe English 
Tourist Board, may be a 
courteous socialise^ but he has 
the abrasive corporate style of 
toe “knock some sense, into 
them' 'school. 

At 52, the neatly-moustached 
bachelor is a tricky subject, too, 
for any consume rist’s specula- 
tive analysis. As an ambitious 
and able company executive, he 
comes from toe very manufac- 
turing and sales background 
that many consumer watchdogs 
see as the enemy. 


Bu t during his speel at the 
ETB, Montague has shown a 
willingness, even enthusiasm, to 
attack commerce on toe part 
of its customers. His assaults 
on hotel over-charging and sea- 
side entertainment rip-iffs have 
not gone down well with those 
who look to tourist boards only 
for platitudes and bonhomie. 

Montague will be able to take 
his shopping hours and licens- 
ing law campaigns across to 
Queen Anne’s Gate with him. 
Perhaps the consumer Press 
should sharpen its pencils. 


In store 


Sears Roebuck, the Chicago- 
based retail giant with $36bn a 
year in sales, has a new heir- 
apparent to the number one job 
of chairman and chief executive. 

By naming Edward Brennan, 
aged 50. as president and chief 
operating officer, the world’s 
largest retailing group appears 
to have resolved the leadership 
question ahead of the expected 
retirement next year of its cur- 
rent chairman, Edward Telling- 
He has been at toe helm since 
1978 at a time when the group 
has been actively pushing into 
the financial services industry. 

Brennan, a Telling protege 

with a reputation as a tough 

executive, is known for his 

attention to detail. He is a 
Sears man with 27 years of 
service. Until bis latest pro- 
motion he was chairman and 
chief executive of Sears' highly 
profitable merchandise group. 

His new appointment, against 
strong competition from several 
other contenders, is seen as a 
sign that Sears will continue its 
current aggressive strategy both 
in toe merchandising and finan- 
cial services fields. 

Under Telling, who has held 
the additional post of president 
since the retirement of Archie 
Bow in March, Sears has become 
a major force in the highly 


competitive UB. financial ser- 
vices industry through toe acqui- 
sition of Dean Witter, the Will 
Street securities firm and Cold- 
well Banker, a UJL property 
group. 

But Telling and Sears have 
never lost sight of the import- 
ance of toe company’s formid- 
able retail store and mail order 
business. Brennan himself has 
overseen the recent streamlin- 
ing of toe merchandies group 
which last year contributed 69 
per cent of Sears sales and 53 
per cent of its $l-3bn in earn- 
ings. 

Now the responsibility of 
maintaining the momentum of 
the retail side of Sears business 
will fall to William Bass, an- 
other Sears veteran. 


Bush-fire 


Vice-President George Bush has 
been having a rough time 
recently. In to slack August 
news period, the American 
Press has been making a major 
political issue out of whether be 
will have toe nerve to agree to a 
televised debate wito bis 
spirited Democratic rival, Geral- 
dine Ferraro. 

Now toe Washington Post has 


published a sp oof letter, sup- 


posedly from Bush but signed 
“Tortured,” imploring a well- 
known agony columnist for 
advice on bow to cope with “this 
woman” — described as "nice- 
looking enough, sort of blonde.” 

“I don’t mind debating. It's 
not my very best thing. Tm 
better at tennis,” toe letter runs. 
“The boss says he beard that 
the woman plays tennis. He said 
maybe I could challenge her to 
a tennis match Instead of a de- 
bate. But neither of us could 
figure out whether it would be 
better for me to win or lose.” 

According to the letter, “toe 
boss” had other suggestions for 
polishing the Bush image— “he 
thought maybe I should get a 
new haircut and contact lenses 
and maybe wear brighter ties.” 


Observer 


BASE LENDING RATES 


ABM. Bank 11 % 

Allied Irish Bank 11 % 

Amro Bank ... U % 

Henry Anabacher 11 % 

Armco Trust Limited 12)% 
Associates Cap. Crap. 3 2 % 

Banco de Bilbao 11 % 

Bank Hapoalixn U % 

bco u % 

Bank of Ireland 11 % 

Bank of Cyprus ... 11 % 

Bank of India ......... 11 % 

Bank of Scotland 11 % 

Basque Beige Ltd. ... 11 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 12 % 
Brit Bank of Mid. East U % 
I Brown Shipley ll % 

CL Bank Nederland ... ll % 
Canada Permnt Trust 11 % 

Cayzer Ltd. 11 % 

Cedar Holdings 12 % 

I Charterhouse Japhet... 11 % 

Choulartons 12}% 

Citibank NA 11 % 

Citibank Savings ......V12 % 

Clydesdale Bank . U % 

C. E. Coates & Co. Ltd. 11|% 
Comm. Bk. N. East ... 11 % 
Consolidated Credits... 12 % 
Co-operative Bank ...*ll % 
The Cyprus Popular Bk. 11 % 
Dunbar & Co. Ltd. ... 11 % 
Duncan Lawrie ......... ll % 

E. T. Trust 114% 

Exeter Trust Ltd. u§% 

First Nat. Fin. Corp..., 14}% 
First Nat Secs. Ltd.... is % 
I Robert Fleming & Co. 11 % 

Robert Fraser U % 

Grindiays Bank Til % 

[Guinness Mahon 11 % 

IHambros Bank 11 % 

Heritable St Gen. Trust ll % 


■ Hill Samuel Ill % 

C, Hoare & Co til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. 114% 

Lloyds Bank 11 % 

MalHnhaB Limited ... 11 % 
Edward Manson .A Co. 13 % 
Meghraj and Sons Ltd. 11 % 
Midland Bank 11 % 

■ Morgan Grenfell 11% 

National Bk. of Kuwait 11 % 
National Girobank ... 11 % 
National Westminster 11 % 
Norwich Gen. Tst ...11 % 
People's Tst & Sv. Ltd. 12 % 
R. Raphael ft Sons ...11 % 
P. S. Refson & ,Co. ... 11 % 

. Boxburghe Guarantee 114% 
Royal Trust Co. Canada 11 % 

■ J Henry Schroder Wagg 11 % 
Standard Chartered ...fill % 
Trade Dev. Bank 11 % 

■ TCB U % 

Trustee Savings -Bank 11 % 
United Bank of Kuwait ll % 
united Mizrahi Bank... u % 

Volkakas Limited 11 % 

Westpac Banking Corp. ll % 
Whi teaway Laldlaw ... 114% 
Williams & Glyn's ... IT % 
Wlntnwt Secs. 11 %. 

Yorkshire Bank ......... 11 % 
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The FTs Sue Cameron, who has just spent 18 months working inside the Gvil Service, explains . . . 

The way to win in Whitehall 


Lombard 


WHITEHALL is an alien land. 
They do things differently 
there. Yet they are the ones 
who award the contracts, decide 
on the grants, recommend the 
tax changes and frame the new 
laws that can have a profound 

effect on your livelihood— 
whether you are a company 
director or a trade unionist. 
Some of you will be past 
masters at the art of nobbling 
Ministers and waTi^w^. But 
for those of yon who have found 
the corridors of power inhos- 
pitable or inaccessible, here are 
a few suggestions gleaned from 
the usually reliable sources: 

DO read the Yes Minister 
paperbacks based on the TV 
series. Enjoy them by all means 
— but understand that they are 
founded firmly on fact. 

DO familiarise yourself with 
Whitehall's hierarchy. Starting 
from the top the order of prece- 
dence is. as follows: Permanent 
Secretary; Deputy Secretary; 
Under - Secretary; Assistant 
Secretary: Principal; Senior/ 
Higher Executive . Officer (in- 
variably abbreviated to SEO 
and HEO); Executive Officer 
(EO); Clerical Officer (CO)— 
and other support staff. 

DO have a stab at learning 
their language. As with any 
foreign tongue — and particu- 
larly with a forked one — it is 
difficult to become fluent unless 
yon are a native. But -a smatter- 
ing of Whitehallspeak is essen- 
tial for successful lobbying. As 
one senior Whitehall source 
points out: “ Civil servants 
always mean what they say — 
but outsiders don't always 
understand what they mean 
when they say it." 

DO make an effort to sort the 
official sheep from the Depart- 
mental goats. British Petroleum 
gives its bright young 
graduates the job of finding out 
who’s worth knowing in White- 
hall. Age of promotion is a 
good guide es to who Is on the 
up and up. The younger they 
are when they gain promotion 
—under 85 for the rise from 
Principal to Assistant Secre- 
tary and wefi ■ under 45 from 
AS to Under Secretary — the 
more likely they are to be 
worth cultivating. The Civil 
Service is usually good at 
spotting able people ' and push- 
ing them up the ladder quickly. 
As with other organisa- 
tions, occasionally the dead- 
wood is allowed to float to the 
top. 

DO maintain . contact with 
bright officials even after tiiey 
are moved to jobs outside your 
immediate area of interest. 
Imperial Chemical Industries 
first met Peter Carey when he 


Accounting for 1 ' 
inflation 

From, — Mr W. Nizon, . ■ 

• Sir, — Michael Prowse’s art- 
icle on T Inflation accounting, 
-Time to stop the fudging- 
(August 3), makes several 
criticisms of ED .35 and pro- 
poses an alternative, method 
based on the proprietary con- 
cept of business incomes. 

His argument Is .correct' in 
three important respects. It. is 
totally iHogtcai to maintain that 
current cost information is 
essential to “a true and fair 
accounts but. not for private 
ones. Any successful inflation 
accounting proposals must be 
preceded by- the : resolution of 
the entity versus proprietary 
income measurement issue. ED 
35 “deserves criticism — and 
not justfrom the Luddite fringe 
that opposes all improvements 
in financial reporting 

Michael Prowse is wrong how- 
ever, to argue that a proprietary 
measure of business income, 
which calculates the purchasing 
power of shareholders’ equity 
and stresses- the need for cur- 
rent valuations of real assets, 
is the answer to the inflation 
accounting problems. Such. an. 
argument makes the . fund- 
amental error of assuming that 
there is a single, universally 
applicable, method' of mea- 
suring income that is consist arrt. 
in all instances, with. the . pri- 
mary reporting requirements 
to give "give a true and fair 
view" of a. company’s results. 
His approach underestimates, 
the very real differences in both 



**rve seen the Permanent Secretary, the Deputy Secretary, the Under Secretary the SEO and 
the HEO and they told me to ask you if I could see the Minister 


was an Assistant Secretary 
looking after the chemical 
industry. Id was careful to 
keep in touch — and he later 
became Permanent Secretary at 
the ' Department of Trade and 
Industry. 

DO take note of the minis- 
terial hierarchy within a depart- 
ment: Secretary of State — who 
will be a member of the 
Cabinet; Minister of State; and 
Parliamentary Under-Secretary 
of State— known in the trade as 
a PUSS. The Influence wielded 
by a junior Minister depends 
very largely on his relationship 
with his Secretary of -State, 
borne Secretaries of State allow 
their juniors very little leeway, 
because they do not like them 
or trust them, or because they 
want to grab any credit that 
may be going for themselves. 

DO make use of Ministers’ 
private offices. These are staffed 
by a private secretary— usually 
an HEO or a Principal — plus an 
assistant private secretary, a 
diary secretary and typists. The 
private secretary has consider- 
able influence when it comes to 
drawing matters to a Minister’s 
attention, arranging meetings or 
galvanising other officials into 
action. They can— and will — 
speed up the system for you. 
Private secretaries also sit in ou 
their Minister’s meetings to take 
notes. They are therefore the 
best possible sources of informa- 
tion about what is going on in 
a Department 

DON’T think twice about 
writing direct to a Minister- 
even on a comparatively routine 
or minor matter. The Minister 
probably won’t see the ' letter 
himself, but the private secre- 


tary win. He or she will pop 
your missive into a folder 
marked Secretary of State’s/ 
Minister -of State's/PUSS*s Case 
and farm it out to the relevant 
civil servant. The latter will 
then produce a draft reply for 
the Minister to sign. The 
beauty of the system — from you r 
point of view — is that if the offi- 
cial fails to move quickly he wiH 
have the private office on his 
back demanding to know why. 

DON’T be shy of ringing up 
an official you know — even if 
you have only met him once at 
a formal function. He will 
almost certainly do his best to 
be helpful. If he can’t give you 
any guidance hims elf be will 
find out the name and number 
of some other civil servant who 

ran 

- DON’T start at the top of 
the Civil Service hierarchy 
unless you know someone there. 
Tour query will only be passed 
down the Hue to the Principal 


or Assistant Secretary who has 
a detailed knowledge of the 
subject You can always de- 
mand a right of appeal to some- 
one higher up the ladder later 
on. (The rule about sot start- 
ing at the top only applies to 
officials — Ministers are fair 
game.) 

DON’T overlook the 10 re- 
gional offices of the Department 
iff Trade and Industry, which 
are good initial points of 
contact. 

DON'T neglect your trade 
association. Trade associations 
carry considerable weight in 
Whitehall because they .can 
give an industry-wide view. 
Make sure you contribute to 
that view. 

DON’T forget that you have 
something the mandarins want 
— information. The only way 
they can find out about the 
Irfans, problems and general 
position of an Industry or a 
company is if you tell them. 


Unless you are lobbying for 
something that is very specific 
to your own organisation — a 
grant, for example — always try 
to put your request in as bread 
a context as possible. 

DO give them early warning 
of possible problems. The 
sooner you tell them that a 
proposed change in the tax 
rules will spell disaster for the 
British widget industry, the 
sooner they can act to change 
things. This is good for the 
widget industry. It is 
also ■ good for the Indi- 
vidual civil servants who 
will earn brownie points from 
their bosses for displaying 
perception and foresight. That 
will make them all the more 
keen to develop their personal 
relationship with you. 

DO feed them from timA to 
time. Whitehall’s inh abitants 
tend to be incorruptible — but 
hungry. 

DO realise that, having eaten 
your lunch, the first thing your 
pest will do when he rolls 
back to his Department is to 
write down everything you said. 
He will then distribute copies 
of the conversation — plus his 
impressions of you — to anyone 
and everyone in Whitehall who 
might conceivably be interested. 
His notes will also be put on 
file. So watch what you say. 

DO the same when you get 
back to your office. And 
sure that everyone in your 
organisation reports on all 
meetings or conversations with 
Whitehall — however casual. 
This will ensure that your left 
hand is playing the same tune 
as your right. It will also help 
you to build up a picture of 
the way their thinking is going. 

DON’T be overawed by 
Ministers- GJW, a lobbying 
agency set up by the former 
aides of Edward Heath, Jim 
Callaghan and David Steel, says 
it is constantly surprised how 
a strong company chairman will 
wilt when faced with a Minister. 


A GUIDE TO THE LANGUAGE 


CONTEXT and tone of voice 
are all-important when it comes 
to interpreting the language of 
Whitehall. Here are a few of the 
more commonly used expres- 
sions — with translations. 

“Do let us discuss this 
further . . . ." 

TRANSLATION: We have a 
whole pile of objections to put 
forward. 

“This is most interesting. . . 

This is superficial and badly 
argued. 

“We are most grateful to you. 
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Letters to the Editor 


the nature of businesses and 
their operating environments. 

It is' one thing to state that 
the effects of changing prices on 
a company’s operations must be 
calculated and disclosed in 
order that the accounts should 
give “ a true and fair view it 
is quite a different matter to 
require that the effects of 
changing prices 'on a business 
should be. measured in speci- 
fied way.' This search for a one 
best solution bas plagued the 
entire debate ou inflation ac- 
counting: Any attempt to 
impose one or even, as in the 
United States, two specific 
methods of accounting for Chan- 
ging prices upon all public 
companies Is likely to render 
“ a true and fair view" com- 
pletely meaningless or to result 
in widespread non-compliance. 
Either way the accounting pro- 
fession will suffer. 

Wm. A. J. Nixon, 

Deportment of Accountancy and 
Business Finance, 

The University, Dundee. 

Holly goes to 
Hollywood 

From Ms K. Barrie 

Sir, — On reading the FT of 
August 11 I was surprised to 
see the caption under the photo- 


graph of Frankie Goes To Holly- 
wood. As anybody who knows 
about these things will know, 
there is no such person as 
Frankie in this group. The per- 
son to whom you drew attention 
is Holly Johnson. In these cir- 
cumstances I have had to warn 
my father that other articles 
may not be as accurate as he 
believed! 

Katherine Harris. 

(Aged 13 years.) 

Beecktoood, 

61 Hitchens Hatch Lane, 
Sevenoaks, Kent 

Subsidiaries and 
parents 

From the Chairman, 

Boxfoldia 

. Sir, — A parent company can 
determine the policy of a subsir 
diary; can influence its opera- 
tions. if not actually direct 
them; and can in fact, if it is 
so inclined, “cream off’’ its 
assets or operate it' in such a 
way that it sells its services or 
products at a highly inflated 
price to the subsidiary, or bnys 
at a grossly devalued price what 
it buys from the company; and 
can put it into bankruptcy and 


— Your whole approach is 
totally inept 

“Some clarification would be 
useful. . . 

— You are talking nonsense. 

“This will require careful 
thought . . 

— We don’t intend to do any- 
thing -about it 

“We feel more work is called 
for here. . 

— We're not going to waste 
another moment on this. 

“There could be difficulty oa 


leave the creditors of the com- 
pany without recourse to itself 
or any other body for payment 
of the subsidiary’s debts. 

This seems to me to be one 
of the most iniquitous situa- 
tions in our current law. It 
appears to be totally ignored 
in the current White Paper, if 
the articles and letters I have 
read are to be believed, and 
yet it may be one of the worst 
abuses of company limited 
liability. 

The Bill gives a period of 
three months before It becomes 
-necessary to call a meeting of 
unsecured creditors. A great 
deal can happen in three 
months. The moment a Receiver 
is appointed under a floating 
charge, or by any other secured 
creditors, he should, under law. 
be under an obligation to call 
a meeting of the whole of the 
creditors so that he, and they, 
may understand the whole 
situation. 

While under law it Is not 
passible for unsecured creditors 
to over-rule or replace the 
secured creditors, at least the 
secured creditors should not be 
in a position to dispose of assets 
at a figure which may be much 
below their market value in 
order to satsfy those secured 
creditors, leaving the unsecured 
creditors with nothing or a 
minimal figure to meet their 
claim. 

Law in this country is sup- 
posed to be based upon justice 
in individuals and to corpora- 
tions, and it is necessary that 
this aspect should be heavily 
underlined. 

(Dr) Beryl Foyle. 

Boxfoldia, 

Boumbrook , Birmingham. 


— We’re going to block you. 

“We must wait until the cli- 
mate is right . ." 

— And that won’t be in your 
lifetime. 

“We question whether this 
would be helpftil. . . * 

• — This must be stopped at all 
costs. 

“We were most concerned to 
learn of your action. ..." 

— You have committed a hang- 
ing offence. 

“We wonder whether your 
decision was wise. . . 

— You’re a bloody ~fooL 


The fact that he is surrounded 
by hordes of seemingly respect- 
ful civil servants can create a 
certain mystique. But it is pure 
stage management — and some 
Ministers rely heavily on the 
prompt. 

DON’ T - eve r— listen to them 
if they tell you not to make a 
fuss. You would be amazed at 
the number of normally intelli- 
gent people who have fallen for 
the following line: “ This 
requires very delicate handling 
and any publicity or rocking of 
the boat would be fatal at this 
stage. . . .’’ What they mean is 
that any publicity or general 
boat rocking would probably 
force them to agree to your 
demands. Requests for discre- 
tion — -from either Ministers or 
officials — should be the signal 
for yon to start complaining 
from the house tops. 

DON’T confine your lobbying 
activities or your Civil Service 
contacts to one Government 
Department. Departments of 
State have been rightly com- 
pared to feudal baronies and 
they are constantly warring. 
The battle grounds are inter- 
departmental meetings. You 
need to ensure that other 
Departments are supporting 
your case rather than opposing 
it They can also help you 
when your “sponsoring’’ De- 
partment — DTI for example — is 
being difficult You could try 
chatting up the Foreign Office 
on export questions; Employ- 
ment on any scheme involving 
the creation or safeguarding of 
jobs; Environment on planning 
approvals, business rates and 
pollution; or the Treasury 
which bas a finger in every pie 
and a spoke in most people's 
wheels. If you can put forward 
arguments that will advance 
your case and help one Depart- 
ment score off another at an 
in ter- departmental meeting, 
you’ll be a hero. 

DON'T neglect backbench 
MPs, particularly the consti- 
tuency MP where your office or 
plant is sited. They’re paid to 
represent you— and if they can 
get some favourable publicity in 
the local Press for doing so 
they'll be only too happy to 
oblige. The best way to use 
them is to get them to ring or 
write to Ministers on your be- 
half. Whitehall — particularly a 
Minister’s private office — will 
jump to it when it receives a 
letter from an MP. And noth- 
ing annoys a Minister more Than 
toddling into the Commons for 
the 10 o’clock vote only to be 
pounced upon by a back- 
bencher demanding to know 
why his constituent’s urgent 
query hasn’t been answered. 


Helping out the 
volunteers 


By Robin Pauley 


EVERY YEAR around 1,000 
men and women leave their 
homes and jobs in Britain, with 
the full backing and support of 
the British Government, to 
work for two years or more in 
areas of acute need under 
the British Volunteer Pro- 
gramme. When they return, 
many face extreme financial 
hardship through an over- 
stringent interpretation of a 
bureaucratic rule governing 
unemployment and sickness 
benefit which clearly needs 
changing. 

The volunteer programme is 
made up of four voluntary 
agencies all enthusiastically and 
financially supported by the 
Government through the Over- 
seas Development Administra- 
tion. They arc the Voluntary 
Service Overseas (VSO). tho 
Catholic Institute for Inter- 
national Relations (CUR), 
International Voluntary Ser- 
vices (TVS) and the United 
National Association Inter- 
national Service (UNAIS). 

Gone are the days when VSO 
was a worthwhile and exciting 
way of filling in a year or two 
before or after university. Third 
World needs are now much 
more advanced and require 
people with experience in tech- 
nological, medical, social, 
scientific and agrarian fields. 
Typical volunteers are there- 
fore in their late twenties or 
early thirties, skilled and 
employed in Britain. They go 
for a minimum of two years as 
part of the British aid pro- 
gramme, earning local rates of 
pay which are usually minimal . 

That is the catch. The local 
rates of pay are usually so low 
as to fall below the £1,768 a 

year minimum Aarning w limit 

for British Class I National 
Insurance contributions. As a 
result they lose their entitle- 
ment to unemployment and 
sickness benefit when they re- 
turn to Britain. As it is inevit- 
able that many volunteers will 
return home with no money and 
no job, they have to apply for 
benefits. All, including supple- 
mentary benefit are often re- 
fused, leaving them penniless. 

Rising unemployment makes 
it all the harder to re-enter 
employment and this, coupled 
with a ruling which makes near- 
destitution possible on return, 
could deter both employed and 
unemployed people from volun- 
teering for service overseas in 
the future. 

A tvoical case in point is 


Christopher Fyke of Woking- 
ham. who has returned to 
Britain after four years as a 
VSO social worker at a boys’ 
rehabilitation unit In Dominica. 
He was paid the local rate of 
pay (£9) the week before he 
left Dominica and on arriving 
home was told by the local 
Department of Health and 
Social Security office that he was 
ineligible for all benefits in- 
cluding supplementary benefit. 
His appeal was turned down. 

When VSO officers tackled Dr 
Rhodes Boys on, Social Services 
Minister, about the special 
plight of this small proportion 
of (be community, he refused to 
help on the grounds that allow- 
ing VSO volunteers below the 
minimum earnings limit to pay 
Class X contributions would 
lead to pressure from groups 
inside Britain below the mini- 
mum limit who would also want 
to pay Class I contributions. As 
the scheme Is not wholly self- 
financing at the lower levels of 
contribution, the costs would 
render such a concession out 
of the question, even m (he case 
of such a worthy group of 
people, said Dr Boyson. 

This seems an excessively 
harsh and bureaucratic, not to 
say thin, line of resistance. 
British citizens working volun- 
tarily abroad with the support 
of the Government and receiv- 
ing Third World local pay rates 
arc dearly an unique group with 
whom other groups have no 
common cause. VSO is pre- 
pared to pay the existing statu- 
tory minimum contribution into 
the National Insurance scheme 
for each of ita volunteers. 

This Is the sort of problem 
which arises from institu- 
tionalised Inflexibility and 
which ministers would jump to 
sort out if it affected a large 
or powerful group of people. 
During the recess Mr Timothy 
Raison. Overseas Development 
Minister, and Dr Boyson should 
try to find a way out of inflict- 
ing unintentional hardship on 
a small group of people. 

They could start by consider- 
ing the VSO's own suggestion; 
distinguish between part-time 
and full-time workers and allow 
only full-time workers (but all 
of them) in the UK to pay 
Class I contributions following 
the precedent of a concession 
to volunteers overseas. The real 
net cost would then be very 
small, since only a tiny handful 
of full-time employees can be 
earning less than £1.768. 
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Effects on employment of change in minimum wage rates 


From Professor S. Dennison. .. 

Sir, — The daim by the 
director of' the Low Pay Unit 
(August 3) ■ that Winston 

Churchill's verbiage of 1609 
“laid to rest” anything of 
significance greatly exaggerates 
that statesman’s contribution to 
understanding of economic 
proceses. It is simply an 
embellishment of the ■ oft- 
repeated contention that mini- 
mum • wage legislation is 
necessary to ensure “fair com-' 
petition ” by protecting the 
“effident ,> against wage cutting 
by “ inefficient ” employers. It 
is essentially specious, as shown 
in the paper, by Dr. David 
Forrest my&elf, .which Mr 
Pond considers . to be a 
“ museum piece ^ ... 

Mr Pond's imaginative ■' des- 
cription of employees always 
“ looking over their shoulders ” 
in* case rivals: are enttteg wages, 
and. needing “ stability" m 
order to plan, must apply to 
every form of competition, 
including prices. .Of course 
maiiy firms didike competition, 
and would willingly opt for a 
quiet life in order to pursue 
their untroubled existence, 
cocooned in security. This is 


the source of support by many 
employers for minim am wages, 
minimum prices, protection 
■from imports, mad’ “regulated 

markets " generally. This is 

discussed by Dr Forrest, who 
cites an interesting case which 
Mr Pond might like to add to 
bis dossier. From the 1870s 
on, the British jute manufac- 
turers tried to persuade the 
Government of India to impose 
minimum wages and marimum 
hours of work in their mills . 
This is paralleled by the 
present-day enthusiasm, includ- 
ing that of trade unions, for the 
application of International 
labour Office conventions, and 
more effective enforcement to 
other countries, including the 

under-developed. 

It is undoubted that some 
people, employers as well as 
'workers, gain from minimum 
wages. Again this is meticu- 
lously considered by Dr Faired. 
The gains of the few are out- 
weighed by the greater losses 
of the many. Efficient firms are 
restricted, new firms find it 
more difficult to get going 
(especially important for small 
businesses j, potential workers 
—at the present time especially 


juveniles — cannot get jobs or 
are forced into unregulated 
lower-paid work, consumers 
have to pay higher prices- with 
consequent restriction of 
demand and output, and stag- 
nation becomes substituted for 

“stabfljty ”. 

Mr Pood states that “ an 
analysis by the unit shows that, 
even on the assumptions built 
into the Treasury economic 
model, the complete abolition 
of wages councils .... could 
be expected to create at most 
8,000 jobs over five years.” 
Even this is a damaging admis- 
sion, as it is fundamental to 

the Low Pay Unit’s various 
arguments that wage cutting 
cannot create any jobs, but 
rather destroys them. The 
clause “even on the assump- 
tions of the ” model, is puzzling, 
as the exercise is entirely in 
terms of the model, and tiiere 
is no other attempt to evaluate 
the effects. Essentially, how- 
ever, it is meaningless, a case 

of garbage in garbage out 

The effect on employment of 
the abolition iff the Councils 
would depend on the magni- 
tudes of changes in hundreds 
of wage-rates of 3m workers— 


In thousands of firms in a wide 
range of trades with differing , 
market conditions — five years ' 
ahead, when there will have 
been considerable changes in 
the patterns of employment, in 
the wages councils trades as 
elsewhere. There are no means 
by which these can be pre- 
dicted. Broad assumptions 1 

based, for example, on existing , 
relationships between average i 
earnings in different trades I 
are worse than useless. A 
better, but still imperfect indi- 
cator is to use the various eco* 1 
nometric studies of minimum 
wages to show the estimated 
effects on employment of given 
percentage changes in mini- 
mum rates. 

This prompts the general 
reflection that macro-economic j 
analysis of aggregates is not 
an appropriate instrument for 
the understanding of the micro- 
economic processes of the 
market for individual goods and 
services. 

S. R. Dennison. 

22, Percy Gardens, 

Tynemouth. 

Tyne and Wear. 


TEAM UP WITH US AND WE WILL 
PUT YOU IN A DIFFERENT LEAGUE 


Don’t Let our name mislead you. While we’re dosely involved 
with leading companies trading between Britain and Scandinavia, 
as a UK bank, we are also a major source offinanceand invest- 
ment for British companies in tbe UJJL and internationally 
In fact, Scandinavian Bank is one of 
Britain's top twenty banks with assets well in 
excess of £2V£ billion and offices in fourteen .Bar 

financial centres worldwide. i 

Butthereisa very Scandinavian aspect jk 

infthe way we run our Bank. & a 

We are totally committed tocustomer 
semcaTNsts reflected tnevefySiing we do ii§|^E^E5 


Bank's rapid growth since it was founded in 1969. 

Scandinavian Bank provides its customers with the support 
and expertise they need in todays competitive world. Red tape is 
kept to a minimum and the fast response you need is always given. 

We work alongside our customers to 

create innovative financial packages to meet 

their particular needs. 

/fX So, if you're lookingfora special service 

JrSKL in tradefinance, leasing, foreign exchange or 

«nv any other area of UJC or Internationa] 

business, call us. 

SSn WII soon discover the advantages of 


and goesalongway towards explainingthe | QvJE QF SRTIAINS TOPl p j teamir ^ upwithus - 

Service so good it puts you in the lead. 

Scandinavian Bark Limited, 26 Cannon Street, London EC4M 6XX.TeL 01-236 6090. Customer Services Manager. Extension 346 Telex: 889093. 
International Offices: Bahrain, Bermuda Geneva Hong Kbrg Lk Angeles* Madrid, Milan, Monaco^ New^ YorH Sao Ratio, Singapore Sydnqr,^ Tokyo, Zurich. 
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SKF plans 
staff rights 
issue after 


94% rise 
in profits 


By David Brown In Stockholm 
SKF, the Swedish roller bearing 
and engineering group, increased 
net profit 94 per cent for the first 
six months to SKr 524m (563m) 
compared with the previous corre- 
sponding term due to higher vol- 
ume sales and lower financial costs. 

live group will offer a rights issue 
to employees aimed at raising SKr 
237m through convertible notes. 

Net SKF group sales climbed 12 
per cent to SKr Sbn. Demand was 
particularly strong in the U-S„ but 
was still described as "tentative’' in 
Europe. 

Total costs in proportion to group 
sales continued to decline and typ- 
erating profits after depredation 
advanced by SKr 163m or 36 per 
cent to SKr 617m. Net financial 


costs fell 50 per cent or SKr 91m 
due mainly to improved liquidity. 

The biggest improvement was 
noted in the bearings division, 
which accounts for two-thirds of to- 
tal group sales. Turnover advanced 
7 per cent, while net profits climbed 
SKr 134m to SKr 380m as margins 
advanced from 4^ to 6 per cent 

Demand for special steel recov- 
ered sharply with sales up 25 per 
cent to SKr libn. Profits boinrad 
out of the red to roach SKr 68m, an 
improvement of SKr 89m. 

SKF says it has become a major 
shareholder in a SKr 500m ferro- 
chrome plant, which will use its 
new plasma production technology. 
The plant will come on line in 
Sweden in early 1986, with an annu- 
al capacity of about 78,000 tonnes. 

Turnover in products other than 
bearings, steel and cutting tools 
advanced 23 per cent to SKr L37bn 
but profit remained steady at SKr 
33m, with margins down 0.5 per 
cent to 2.4 per cent 

Sales at the cutting tools division 
advanced 18 per cent to SKr 355m, 
and profits climbed SKr 30m to SKr 
53 m. 

Capital expenditure in the six 
months declined SKr 38m to SKr 
242m. Liquid assets grew SKr 400m 
to SKr 2.8bn. Net profit a share 
doubled to SKr 9.95. 

SKF reiterated its prediction that 
full-year sales will advance be- 
tween 10 and 15 per cent Higher 
demand will allow a “substantial' 1 
improvement in profits. 


German co-op banks in ! Saudi oiI 

1 authority 
to form 


DM 144m rescue move 


BY JONATHAN CARR IN BONN 


WEST GERMANY'S co-operative 
banks have agreed to pump DM 
144m (549.5m) into Volksbank Ober- 
hausen, one of their number which 
got into difficulties after the col- 
lapse of a property group to which 
it had lent funds. 

The action constitutes the biggest 
rescue operation to be carried out 
by the co-operative sector, one of 
the country's largest banking 
groups with total assets of more 
than DM 360bn. 

The DM 144m is being drawn 
from the co-operative banks' safety 
fund, which was set up to ensure 
that customers’ deposits would be 
secure if any emergency developed. 

It is being paid over as part of a 
plan agreed between the co-opera- 


tive sector and Volksbank Ober- 
bausen, to help ensure that the 
bank will now be on a sound foot- 
ing. 

Volksbank Oberhausen is the 
104th biggest co-operative bank, 
with a balance sheet total at the 
end of last year of more than DM 
400m and about 150 employees. Its 
basic capita] totals DM 15m. 

The bank, based in the Ruhr in- 
dustrial area of the state of North 
Rhine-Westpbalia, gat into difficult- 
ies through its involvement with 
the Reh property group, based in 
the nearby town of Bottrop. 

The Reh group, which among oth- 
er things owned several large ho- 
tels in North Germany, collapsed 
earlier this year with debts believed 


to total several hundred million D- 
Marks. The exact total of Volks- 
bank Oberhausen's involvement 
with the Reh group has not been 
disclosed. 

Apart from the difficulties at the 
Oberhausen bank, problems have 
also emerged at Hammer Bank 
Spadaka (Spar- und Darlehen- 
kasse), another co-operative bank. 

Supervisory authorities were re- 
cently called in to examine details 
of 25 credit sums, with a total vol- 
ume of more than DM 300m, grant- 
ed by the bank - the co-operative 
sector's seventh largest 

Later authorities issued a state- 
ment saying customers' deposits 
were secure. 


nan agreed between tne co-opera- earlier this year with debts believed were secure. 

UK dock peace threatened by 
moves to safeguard steel plant 

BY BRIAN GROOM, LABOUR STAFF, IN LONDON 


A FRAGILE peace in the UK ports 
industry was under threat last 
night after the British Steel Corpor- 
ation (BSC) said it would "review its 
options” for safeguarding Ravens- 
craig steelworks in central Scotland 

A meeting of a committee erf the 
National Dock Labour Board in 
London yesterday failed to break 
the deadlock over a dockers' ban on 
coal imparts at BSCs Hunterston 
terminal on the Clyde, which sup- 
plies Ravenscraig. 

A ship is at present waiting off 
the Clyde with coking coal urgently 
needed for Ravenscraig. BSC last 
night declined to say what file op- 
tions were. If the threat to Ravens- 
craig is to be taken seriously BSC 
would seem to have two choices. 

One would be to dock and at- 
tempt to union rf the ship; the other 
would be to transfer the ship to a 
more distant port and mount a long- 
distance lorry convoy bads to Scot- 
land. 

BSC has not ruled out an attempt 
to unload the ship, the Liberian-reg- 
istered Ostia which is carrying 
95,000 tonnes. 

The Transp ort an d General 
Workers’ Union (TGWU) has threat- 
ened another national dock strike if 
this is do ne with out the use of its 
members. TGWU tugboatmea and 
registered dockers at Hunterston 


are blacking coal in support of the 
miners' attempt to cut steel produc- 
tion. 

Meanwhile, a growing number of 
local disputes at other ports under- 
lined the increasingly volatile situa- 
tion in the industry which has 
emerged since the ending of last 
month's two- week national dock 
strike. 

None of the simmering disputes 
threatens to blow up into a national 
strike yet, but there is a feeling 
among employers in some ports, 
and in some parts of Whitehall, that 
there are enough potential pretexts 
if the transport union leadership 
.wanted to mount another strike to 
help the miners. 

Mr Reg Thompson, chairman of 
the docks board, said more informa- 
tion on the Hunterston position was 
needed. He expected a meeting of 
the full board to be called within a 
few days. 

BSC argues that the statutory 
dock labour scheme would not be 
breached if members of the Iron 
and Steel Trades Confederation, 
who drive the cranes at Hunterston. 
unloaded as much coal as the 
cranes could reach without the help 
of dockers who normally work in 
the holds of ships. 

Concern among employers is 
growing about the disputes in other 


ports. Many of them are the result 
of increased militancy by dockers 
after the national strike. They in- 
clude: 

• An attempt by the TGWU to curb 
the use of non-registered labour - 
the issue behind the strike - in 
scheme ports. Hus has caused a 
problem at Bristol, where dockers 
are objecting to the use of outside 
contractors’ employees to operate 
mobile cranes. 


• Tugmen at Bristol are on strike 
after their employer suspeded four 
members for resusing to work with 
non-union workers. Two ships have 
been diverted to other ports. 

• Southampton dockers are clam- 
ing the right to handle cargo in the 
newly-opened freeport This is po- 
tentially the most serious dispute, 
but pickets were removed yester- 
day after talks were set up with the 
freeport company. 

• The Fort of London! Authority's 
2,700 dockers will strike for 24 
hours today after delays in arbitra- 
tion over a 2.5 per cent pay offer, 
which they say is too low. 

• No agreement has yet been 
reached at Immingham on Hum- 
berside for dockers to load iron ore 
on to lorries for BBCs Scunthorpe 
works. 

Miners' strike. Page 2 


Mixed fortunes for 
UK motor insurer 


BY ERIC SHORT IN LONDON 


GENERAL ACCIDENT, Britain’s 
largest motor insurer, yesterday re- 
ported mixed fortunes on its world- 
wide insurance operations over the 
first six months on 1984. 

Poor results in commercial opera- 
tions particularly in the US. were a 
factor in the groups £700,000 
($924,000) pre-tax loss at the half 
way stage. However, the group re- 
ported a strong recovery in its ma- 
jor UK motor account 

Worldwide underwriting losses - 
the excess of claims paid and ex- 
penses incurred over premiums re- 
ceived - in the half year almost 
doubled from £67 ,4m to Cl 18.1m. A 
7.5 per cent real growth in invest- 
ment income to £1 15.3m failed to 
cover this underwriting deteriora- 
tion. 

Like Commercial Union Assur- 
ance, which last week reported a 
Cl 4. 5m pre-tax loss for the half 
year, GA is finding conditions in 
the U.S. going from bad to worse, 
with a heavy underwriting deterior- 
ation in the first quarter being fol- 
lowed by an even larger one in the 
second. 

GA confirmed ClTs experience 
that it is commercial rather than 
personal insurance lines that are 
providing the most headaches in 
the UR. Underwriting losses over 
the half year more than doubled 
from £26.3m to £61m, even though 
the group stated that weather 
losses remained significant 


The US. deterioration arises 
from inadequate premium rates 
failing to cover rising numbers of 
qifliwis in most commercial liTiog- 
The rate increases now being made 
by across the market in commercial 
business mil be too late to affect 
1984's overall results. 


In contrast, the results for GA's 
UK motor business must shine like 
a beacon amid the gloom of the oth- 
er accounts. The two rates in- 
creases made last year by GA, com- 
bined with falling claims because of 
the dry weather in the second quar- 
ter, turned last year's £11.4m loss 
into a £2m underwriting profit - a 
rare event for motor insurance 
these days. However, this improve- 
ment has cost GA a loss of market 
share, premium income being 10 
per cent down at the half year. 


This recovery did not spread to 
GA's other UK business however. 
Losses on the householders' ac- 
count climbed from £8.1m to £9.7m 
over the half year, with rising num- 
bers of subsidence claims (up 30 per 
cent) and likely to get worse over 
the rest of the year, compounding 
weather losses in the first quarter. 


Commercial business In the UK, 
as in the U.S, is suffering from in- 
adequate premiums and rising 
claims, particularly fire Haims , and 
losses soared from £7m to £17. 4m. 


. Details, Page 17 Leix 
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Quarterly deficit cut 
at Dome Petroleum 


BY ROBERT G1BBENS IN MONTREAL 


DOME PETROLEUM, the troubled 
Canadian energy group, reports a 
net deficit of CS61.6m (UJSMJJm) 
for the second quarter of 1984 fol- 
lowing currency losses of C$72 .Sm. 

The result compares with net 
losses a year ago of G586m which 
largely stemmed from writedowns 
on oil and gas properties totalling 
CS975m. 

Earlier this year the group, which 
last month signed a C$5^bn defat 
rescheduling agreement with credi- 
tors, said that second-quarter earn- 
ings would be hampered by a num- . 
her of adverse influences. 

For the first six months of this 
year, Dome was CS101.2m in the 
red after tax, against C$7B.8m for 
the opening six months of 1983. 
Revenue for the half year totalled 
CSl^bn. down from CSl^Sbn. 

Due would be to dock and at- 
tempt to unload the ship, the other 
would be to transfer it to a more 


distant port and mount a long-dis- 
tance lorry convoy to Baverscraig. 

The company said its cash-flow 
for the six months - down from 
CS151m to CS38m - has been ad- 
versely affected by factors which 
the rescheduling of its debt would 
change. 

It said on formal completion of its 
debt rescheduling a large portion of 
debt would become long term and 
the impact of exchange fluctuations 
on funds generated from operations 
would be considerably reduced. 

However, Dome stressed that res- 
cheduling would not have the effect 
of reversing all foreign exchange 
losses. 

During the six months, crude oil 
and natural gas revenue was 
C$525.4m, up from C$472. 5m. Natu- 
ral gas liquids revenue fell to 
C$ 84.9m from C$1 18.8m and con- 
tract drilling revenue fell to GS59m 
from CS64-Bm. 


U.S. growth forecast 


Continued from Page I 
spending growing slightly more 
slowly than earlier estimates. 

The OMB now puts defence out- 
lays for the period 1984-86 at 
$794.4bn, about 10 per cent lower 
than assumed in its January, 1S83 
calculations. "This reduction ac- 
counts for about one third of the 
downward revision erf file deficit es- 
timate over the period,” it says. 

The review suggests that tax 
revenues win rise only modestly 
above earlier estimates and fore- 
casts Hpflintwg unemployment 

throughout file rest of the decade. 
• Federal Reserve Chairman Mr 
Paul Volcker said 1985 monetary 
growth range targets could accom- 
modate a more rapid economic ex- 


pansion than expected next year, 
Renter reports. 

Mr Volcker's written comments 
were made in response to questions 
submitted to him by members of 
the Senate Banking Committee fol- 
lowing his testimony on July 25. His 
answers were released by the com- 
mittee. 

Mr Votker was asked how the 
Fed would respond if the economy 
grew faster than the 3 per cent 
growth projected by the Fed with- 
out inflation pressure. 

"A more favourable outcome, in 
which our economy proved capable 
of sustaining more rapid, economic 
expansion for some time without 
generating a pick-up of inflation, 
would be most welcome," 


UK less competitive 


Continued from Page 1 
pointed out that the recent rise in 
employment contrasted with a fell 
of 22,000 in the first quarter, of 

41.000 a year ago and of a fell of 

213.000 in one quarter in the depth 
of fee recent recession. 

Since June 1979 1.62m jobs have 
been lost in British manufacturing 
industry. This Call has to be set 
against a tong-term declining trend 


of manufacturing employment in 
most industrial countries with a 
shift to employment in service in- 
dustries. 

The department's latest figures 
for average earnings showed an un- 
derlying rise of 7% per cent in the 
12 months to June for the whole 
economy and 9V4 per cent for manu- 
facturing industry. 


marketing 

operation 


By Richard Johns in London 
SHIPMENTS of oil products from 
the first of three Saudi Arabian ex- 
port-orientated oil refineries begin 
next week amid concern about the 
long-term impact of the industry 
worldwide and doubts about the 
projects' immediate profitability. 

The start of shipments comes 
alongside plans by Petromin, the 
Saudi state-owned oil corporation, 
to establish its own marketing oper- 
ation for the sale of oil products on 
both a spot and short-term contract 
basis. According to Dr Abdul Hadi 
Tahir, governor of Petro min. it will 
have its headquarters in London 
and offices in Houston, Geneva and 
Tokyo. 

There has been speculation that 
the agency may also sell through 
established major traders on a com- 
mission basis. One company known 
to be interested, in principle, is Brit- 
ish Petroleum which is understood 
to have had regular contacts with 
Petromin recently. 

The first refinery, a joint-venture 
owned by the Saudi Government 
and Mobil, started operations early 
in August without definitive agree- 
ment on the price of the crude oil it 
is processing or the conclusion by 
Petromin of contracts for its share 
of production. 

Shell with a simil ar joint venture 
at Jubail in the Eastern Province 
beginning at the end of the year, is 
also still in negotiations with Pet- 
romin. 

Both have a capacity of 250,000 
barrels per day, although the Pet- 
romin-Mobil plant is not expected 
to run at more than 130,000 b/d ini- 
tially. A third one with a capacity of 
325,000 b/d, under construction by 
PetroJa of Greece at Rabigb on the 
Red Sea. will not now be completed 
until 1986. 

Mobil is expected te dispose of 
the bulk of its share of production 
through its own international mar- 
keting system. Petromin, for the 
present, will sell its share on the do- 
mestic market 

Mobil said last month only minor 
points remained to be worked out in 
its negotiations with Petromin. Dr 
Tahir was reported as saying nego- 
tiations were "almost" concluded. 

One problem has been Saudi 
Arabia's refusal so far to consider 
providing crude for the refineries at 
less than official selling prices - a 
stand which has relieved officials of 
the Organisation of Petroleum Ex- 
porting Countries, who are con* 
cerned about the increased flow of 
products from member states un- 
dermining crude prices. 

The failure to finalise terms with - 
Mobil and Shell has delayed the 
conclusion of contracts by Petro in- 
fo. 


FCA revised 
result shows 
$107m loss 

Continued from Page 1 


of pass-through certificates issued 
by the Government National Mort- 
gage Association (GNMA), comes at 
a parti c ularly difficult time for the 
company. 

The group is being forced to pay 
more for its funds than its rivals 
and, after the recent rise in U.S. in- 
terest rates, is believed to be losing 
money on its fixed-rate lending 
which constitutes a large part of its 
portfolio. 

FCA is more dependent than 
most S & L's on the volatile money 
markets for funds. There have been 
fears that its recent well-publicised 
problems could precipitate a loss of 
confidence in what has become a 
major UB. financial institution - 
with assets of $32bn- and the coun- 
try's biggest property mortgage 
lender. 

As a result of the need to restate 
its figures, FCA's published net 
worth at the end of June has been 
revised downwards from S8 52.4m to 
5897.2m. This compares with a pub- 
lished figure of S924 j)8m at the end 
of 1983. 

The revised figures put further 
pressure on FCA’s capital ratios 
which even before today’s an- 
nouncement were under close scru- 
tiny by the U.5. regulatory agen- 
cies. 

FCA says that the company, ad- 
vised by its auditors Arthur Ander- 
son-, had accounted for these invest- 
ments as financing transactions in 
the same manner as other invest- 
ments in GNMA participations with 
associated borrowings. 

FCA shares, which had been sus- 
pended before the news, opened 
sharply tower at S5‘/« yesterday 
compared with 57% on Tuesday 
evening. 

The company, which also report- 
ed a first half loss of S79.9m, com- 
pared with an earlier reported 
$15 .3m profit, says that in the pres- 
ent operating environment it is ex- 
pected that this year's net earnings 
will be significantly less than the 
record net earnings in 1983. 


THE LEX COLUMN 


Sour taste to 
milk quotas 


Feedstock suppliers to the dairy 
fanning community have enjoyed a 
bumper few years on the back of 
the EECs procrastination in re- 
stricting its open-ended subsidies 
on milk. The soaring profitability of 
the feed companies has nowhere 
been more evident than at J. Bibby. 
where the share price since 1979 
has risen with hardly a pause for 
breath - until this summer. Now 
that milk production quotas have fi- 
nally descended, Bibby- like its 
main competitors has seen a sharp 
correction: at 220p, down 13p, its 
shares closed last night nearly 20 
per cent off their year’s high. As 
yesterday's results for the first half 
suggest, however, the market could 
easily be overestimating the impact 
on Bibby of the end to the formers' 

hnnanxa. 

This is not to deny the impact of 
the quota system: 'Die fields must 
be full of undernourished cows af- 
ter a 30 per cent drop in cattle feed 
sales for May/June, and milk pro- 
duction is reportedly running at 
present about 10 per cent below 
year earlier levels. But in the face 
of this manifest over-reaction by 
the fanners, Bibby has fared much 
less badly than might have been ex- 
pected in tiie short term and can 
reasonably hope to see further 
growth for its feed businesses in 
tiie long term. 

Over the six months to June, 
strong feed sales in the first quarter 
have in part offset the subsequent 
problems. More to the point new 
acquisitions have neatly compen- 
sated for the damage inflicted by 
the milk fracas in terms both of vol- 
ume sales and trading profitability. 
Thanks also to the steadily increas- 
ing efficiency of Bibb/s feed plants 
and reductions in overtime wag 
costs, the group has managed to 
push feed and seed profits up by 
12% per cent to underpin pre-tax 
profits of £8 .lm against C7.2m. 

Should the constraction of the 
UK feedstock market finally 


emerge at about 16-15 per cent as 
seems most likely, Bibby looks well 
placed to adjust its own operations 
and then go in search of a higher 
market share. Meanwhile, profits 
on other farm products are still set 
to grow this year - despite a £¥im 
loss on turkeys in the first half - 
and the industrial businesses ap- 
pear more than ever a sound base 
for Bibby’s acquis i ti o n plans. The 
setback for the share price might to 
cause little worry in this direction: 
HBsuming pre-tax profits of (21m 
this year, the shares remain on a 
p/e multiple just over 15. 


_ a tight rein on expenses, 
year profits -of around B45m 
are probably not iso much to ask 
for and, after the maintained inter- 
im, GA should manage a final pay- 
ment of about 12Jjp to leave the 
shares, unchanged - yesterday at 
455p, reasbiuridy wefl supported by 
a 0.5 per cent yield. 


BSR 


share 


General Accident 


General Accidents second quar- 
ter figures the doubtful merit of 
looking better than Commercial 
Union's, thanks largely to the disci- 
pline which GA brought to its UK 
rating structure late last year. But 
in the UB., there is precious little to 
choose between the performance of 
any of Britain's composite insurers. 
'On commercial business in particu- 
lar, the underwriting results are 
universally appalling- 

Over the first six months, GA's 
underwriting deficit in the UJS. 
leapt from £28 .3m to EfiUkn, almost 
enough in itself to account for Che 
collapse from group pre-tax profits 
of £35. 9m to a loss of £700,000. The 
claims experience on U.S. personal 
lines was none too bright but the 
real damage was caused in tiie com- 
mercial market where the second 
quarter combined ratio was prob- 
ably around 135 per cent and, on 
general liability lines, no less than 
160 per cent 

In the UK, fay contrast GA is 
reaping the benefits of a tougher 
line on rating, particularly in the 
motor account The second quarter 
was flattered by a release of equity 
but the group has successfully 
compensated for an 11 per centfeU 
in motor account premiums by pick- 
ing up business elsewhere and 


The vo latility _af BSR’s 
price has frequently lent a 
significance to the company’s 1 
Kong base but sekhnr has the price 
reacted as vfotentiyto a particular 
item of news as it did to yesterday’s 
interim Statement-While London’s 
analysts were questioning the man- 
agement via an elaborate telephon- 
ic Knk, their colleagues in the deal- 
ing rooms sent the price tumbling 
28p to 165p* 

' BSR is growing and shrinking 
the different .branches of its busi- 
ness at such that a rate that the 
market was prepared to accept a 
widish margin of error. But at 
£8 ,8m, pre-tax profits for the six 
months to June were short of even 
the more conservative forecasts by 
at least (3m, causing analysts to re- 
vise down- foil-year estimates from 
the £35-40m district to around 
£30m. 

The group made £20 Jm pre-tax 
last year so it has not exactly run 
out of growth. Moreover, the heavy 
cash outflow of the first half should 
be largely corrected in the second, 
even if BSR fails to find a buyer for 
its housewares business by the 
year-end. Kit the .market had dear- 
ly underestimated the R&D.and 
s tart-up costs associated wife rapid 
growth in., electronics. Moreover, 
now that power supply and power 
conversion are making afl the run- 
ning, the group is again being criti- 
cised for its undue dependence on a 
single and vafoexable line; of 
product After the recent fall from 
grace, the prospective multiple is 
around 10 tiniek 
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WALL STREET 

Predominant 
pressures 
are negative 


THE LATEST set of U.S. wywwnic data, 
on industrial output, indicated continued 
buoyancy and emerged yesterday a 
s hade higher than expected on Wall 
Street Amid concern over the implica- 
tions for interest rates, financial mar- 
kets resumed a downward trend, writes 
Terry Byland in New York. 

At 3pm the Dow Jones industrial aver- 
age wasdown 7.95 at 1,206.18. . . . 

Further nervous buying developed in 
three-month Treasury bills as the mon- 
ey markfit imitinised the news from the 
meeting at Financial Corporation of Am- 
erica (FCA) in Los Angeles. Stock in 
FGA was suspended before the market 
opened, at the overnight price of $7%, 
rarely above the all-time low. 

FCA was traded in the third market 
following the company’s restatement of 
profits, and 400X00 shares changed 
hands there at a new low of $5%. 

American Express, in which FCA 
holds an estimated 4 JB per cent stake, 
slid an early $1% to $31% in active deal- 
ings. It has also attracted adverse com- 
ment in the investment press. 

Further indication of tension in the 
short end of the credit market came 


when the Federal Reserve again drained 
funds by means of matched sales, for 
overnight, announced when the federal 
funds rate was at 11K per cent On Tues- 
day, the Fed made two-day matched 
sales with the funds at 11%. 

The bond market's fears of a renewed 
rise in interest rates, reawakened by the 
industrial production statistics, brought 
losses at the long end ranging to half a 
point or so. The market was cautious 
ahead of a press conference today by Mr 
Donald Regan, the Treasury Secretary, 
on the thorny question of foreign bond 
sales. 

IBM sustained the stock markets un- 
derlying confidence with a gain of $% to 
$121%, bat most of the other blue chips 
showed minor falls. General Motors, am- 
id the Detroit wage negotiations, eased 
$% to $74%. 

General Electric dipped $% to 557%. 
Among the pharmaceuticals, Merck 
moved S% lower to 586%. Airline issues, 
however, looked steadier. AMR at S27% 
gained $%. 

Disappointing results from the major 
retail stores depressed the sector. Sears 
Roebuck at $35% lost S%, Allied Stores 
shed $% to $48, while Federated Depart- 
ment Stores at $50% was 51% off. With 
the market still digesting the second 
quarter trading result from J.C. Penney, 
it gave up $% to $50%. 

Technology issues were generally 
weaker, with Wang Laboratories down 
51 to $28% on the American Stock Ex- 
change on fears that the new IBM com- 
puter will prove strongly competitive. 
Xerox also weakened, dipping $% to 
$38%. Texas Instruments at $139% held 
steady ai overnight levels, however. 
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841.6 

849.6 

738X 

FT-6E100 

1.082J9 

1.091 X 

997.1 

FT-A AD-shara 

511X8 

512X3 

464X7 

FT- A 500 

554,94 

556X8 

503X8 

FT Gold mines 

560.7 

563.0 

667.7 

FT-A Long g» 

1048 

1041 

10.71 

TOKYO 




Ntkkw-Dow 

10,441X010X6092 

9.Q20X 

Tokyo SE . 

805X7 

80084 

669X1 

AUSTRALIA' 

•. - ■ 



AHOrd. 

735.1 

. 727X 

6734 

Metals & Mrs. 

472.1 

4648 

583X 

AUSTRIA 




Credit AJdton ■ 

dosed 

53X7 

55X6 

BFIflflffl 




Belgian SE 

dosed 

150.79 

130.01 

CANADA 

Aug 15 

Prev, 

Yrago 

Toronto - 

Metals & MMs 

1XB9.4* 

1X91X4 


Composite' 

2X32-6* 2,337.45 

2412.70 

Montreal * 

Portfolio 

115X8* 

115X0 

117X6 





Copenhagen SE 

196.00 

. 195.66 

168X9 





CAGGwi - 

gosco 

1B2.7 

131X 

Ind. Tendance 

dosed 

105X 

83X 





FAZ-Aktfen 

-339X2 

339X5 

321X1 

■•Esrasu 

' 98SX 

9844 


■ 'Al'Airiim 




Hang Seng . , 

918.83 

. 90461 

1X47X4 

ITALY 




Banca Comm. 

dosed 

. 213.16 

197X2 

■ ‘U.SkWIt-U 




ANP-CBBGen 

181.1 

TB1X 

141.1 

ANP-CBSfod 

129.0 

1294 

113X 

NORWAY - - 




OsloSE 

260.17 

262.14 

205.79 

SINGAPORE 




Straits Timas . .. 

952X5 

954.18 . 

945X1 


• - 



GoklS : 

■lil 

977X 

9154 

tndustriate 

8962 

889.9 


SPAIN, 

" . 



Madrid SE 

dosed 

135X6 

118.07 

SWEDEN 




J&P 

1,515.67 

1X17X8 

1X02X3 


; : .• •• 




3783 

37BJ9 

3444 


Aug U 

-Rim. ' 

Yearage 

Capital Ml - 

182X 

1822. 

174X 

GOLD (per ounce) 

London " 

August 15 Pm 

S3S2.00 535475 

Frankfurt 

$351X0 $354X0 

ZQrich . 

$351X6 $353X75 

Parts (fbdng) 


dosed $347X5 

Luxembourg (fixing) 

$348X0 

.WtofJWJtlAufl,) 

. $35410* $355X0 


• • • 

ft ' 


CURRENCIES 



(LS. DOLLAR 

SIERUNQ 

(London) 

- Aug 15 

-Pravtaua 

Aug 15 

Previous 

S 

- 

. - 

1X2 

1X185 

DM 

2X715 

2X88 

3X0 

3.B05 

Yen 

241 X 

241.06 

319X5 

319.75 

FFr 

8X3 

8X6 

11X575 

11.71 

SnR 

24065 

2.421 

3.1825 

3-1925 

fflnHrtar 

3X385 

3X485 

4X75 

4X875 

Ur* 

17705 

1774X 

23340 

2341 X 

BfY 

58.155 

58X25 

76.7 

76X5 

CS 

1X0375 

1X0625 

1.721 

1.721 

INTEREST RATES 

Euro-currotactos 


Aug 15 

Pray 


(3-month offered rate) 


£ 


10ft 

10V.B 

WR 



4«%q 

4*%. 

DM 



5"/* 

5% 

Ffir 


11% 

lift 

FT London Interbank fixing 



(offered rate) 





3-month UjSX 

11*%* 

11 Da 

6-month U.SX 

12ft 

12ft« 

UJ&. Fad Funds 

lift#* 

lift 

UJS. 3-month COs 

11.40* 

1140 

US. 3-KMMtfeT-MS 

10.17* 

10X8 . 

ULS BONDS 

Treasury . 

August 15* 

Pirn 


- Price 

Yield 

Price 

YMd 

12% 1986 

100'%, 

12X9 100'fci 

12X0 

13% 1991 

104*1%, 

12.65 104*fts 

12X7 

131% 1994 

-»TS2 

12X6 

99*%. 

12X6 

13ft 2014 

100%, 

1E48 

100%, 

12.45 

Corporate 

Aug. 15* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1900 

89% 

12X5 

89ft 

12.95 

3% July 1990- 

71.00 

10.60 

71X0 

10.60 

8% May 2000 

71ft 

13X0 

71ft 

13.00 

Xerox 





10% March 1993 871% 

13.15 

871% 

13.15 

Diamond Shamrock 




10% May 1983 

66% 

13X5 

86%. 

13X5 

Federated Dept Stores 




10% May 2013 

90X42 

13X0 

90X42 

1330 

Abbot Lab 





11X0 Feb 2013 

89.00 

13X0 

89.00 

13X0 

Alcoa 





12% Dec 2012 

89.00 

13X0 

89.00 

13X0 


CMCAOO 

l-HUHll 

High 

Low 

Prev 


1L3. Treasury Bonds (CRY) 

8% 32nds of 100% 

Sept 65-05 65-23 B5-04 85-19 

(LS. Tressory BMs (fflHN) 

Sim points of 100% 

Sept 69X9 . 89J99 89.84 89.82 

CartMostes of Deposit (MM) 

Sim points of 100% 

Sept . 68X3 88.63 88X2 88.57 

LONDON 

IhraMnonlh Eurodollar 

Sim points of 100% ■ 

Sept 88.45 88X1 88.42 88.43 

20 -yaar Notional (Wt . 

■ £50,000 32nds of 100% 

Sept 106-10 107-03 106-08 107-03 


COMMODITIES 


(London) August IS Prev 

S8ver (spot fixing) 609X5p 597.85p 

Copper (cash) El .01 2X0 £1,015X0 

Coffee (Sept) £2X08X0 £2X21X0 

Ofl (spot Arabian fight) $27.70 $27.72 


TOKYO 

Electricals 
spark surge 
of strength 

A SHARP rally was staged by Tokyo 
stocks yesterday amid active trading in 
small and medium-capital electricals 
and precision instruments, writes Shi - 
geo Nishiwatci of Jiji Press. 

The Nikkei-Dow average added 80.58 
to 10,441X0 on volume up from 166.41m 
shares the previous day but still low at 
218.59m. Gains outpaced losses 411 to 
234, with 169 issues un chang ed. 

Prices soared amid thin sell orders. 
Electronics-related issues were bought, 
with investors favouring their business 
diversification and improving perfor- 
mance. Kyushu Matsushita Electric shot 
up Y310 to Y3,780, and Tohoku Metal 
Y190 to Yl,720. Toyo Denki also added 
YB0 to Y1.530. 

Trust management companies pur- 
chased these stocks In small lots, stimu- 
lating buying interest among investors. 
Nikko Investment Management bought 
Kyushu Matsushita, Alps Electric and 
Tohoku Metal in lots of 20,000 to 30,000 
shares each. 

Pacific Metals drew speculator inter- 
est and advanced Y7 to Y408, topping the 
list of active stocks with 7.33m shares 
changing hands. Placed second was Ku- 
reha Chemical with 6.45m. It gained Y20 
to Y1.170. Toshiba, which rose Y8 to 
Y41B, followed with 6.12m. 

Yokogawa Hokushin Electric also 
jumped Y60 to Y1.000, reflecting active 
receipts of orders. Nippon Gakki, which 
is expanding semi-conductor operations, 
finished Y100 higher at Y775. 

Stockbrokers at leading securities 
houses said investor interest was shift- 
ing from biotechnology to electronics. 

The dealing sections of major broker- 
age houses stepped up purchases of 
some internationally known blue chips 
in the afternoon, apparently anticipat- 
ing a rise on Wall Street later yesterday 


and renewed Tokyo buying in conse- 
quence. Hitachi added Yll to Y872, NEC 
Y40 to Y1.300 and Fuji Photo Film Y20 to 
Y1 750. 

As the yen appreciated sharply 
against the U.S. dollar, city, trust and 
long-term credit banks placed buy or- 
ders on the bond market, injecting new 
life after many dull sessions. But inves- 
tors still remained cautious, and sell or- 
ders were also active. The yield on the 
barometer 7.5 per cent government 
bonds maturing in January 1993 dipped 
from 7.26 per cent to 7.25 per cent. 

AUSTRALIA 

RESOURCE stocks, buoyed by the firm- 
er bullion price, encountered heavy buy- 
ing in Sydney with the All Ordinaries in- 
dex up 7X at 735.1 and the All Resources 
index 9.1 higher at 510.7. 

BHP rose 15 cents to AS10.75 while 
CSR recouped 4 cents of the previous 
session’s loss to AS3X2. Santos moved 20 
cents ahead to AS6.30. 

SINGAPORE 

PROFIT-TAKING developed in some 
Singapore stocks with the Straits Times 
index 1.83 lower at 952.35. 

Pegi, the most active, dosed 9 cents up 
at SS1.93 while United Industrial, also 
heavily traded, gained 8 cents to SS2.46. 

Hong Leong Finance dropped 12 cents 
to SS3.90 with Development Bank and 
National Iron both 10 cents weaker at 
SS7.95 and SS5.10 respectively. 

HONG KONG 

AN EASIER opening was reversed in 
Hong Kong as shares firmed, taking the 
Hang Seng index 14.02 up to 918.83 dur- 
ing the half-day midweek session. 

Some banks were favoured, with 
Bank of East Asia g aining 20 cents to 
HKS20X0 and Hang Seng Bank 25 cents 
to HKS33. 

CANADA 

GOLDS emerged as one of the weakest 
Toronto stock groups, although base 
metal minings displayed an easier tone 
with oil and gas shares also weaker. 

Banks were the soft spot in Montreal 
with initial weakness evident in utilities 
and to a lesser degree in industrials. 


EUROPE 

Movements 
kept to 
a minimum 

TRADING levels on the European 
bourses which remained open yesterday 
were depleted by the closure of nearly 
half the Continental financial centres 
for the Assumption holiday, and the ses- 
sion's most evident feature was a reluc- 
tance to make any major shifts in 
stance. 

The follow-through from Tuesday’s 
flurry of late buying was divergent 
Dutch shares generally succumbed to 
light profit- taking. West Germans oscil- 
lated either side of overnight levels, and 
Swiss blue chips found some further 
gains. 

As Amsterdam drifted lower through 
the day, Hoogovens again stood out with 
a FI 1.50 gain to FI 54.50, making a two- 
day rise of FI 3.80 accompanying its re- 
sults. 

The other two of Tuesday's corporate 
reporters showed declines in line with 
the market, though: Unilever shed FI 
1.50 to FI 266, and Akzo a sharper FI 1.60 
to FI 90. 

Domestic bonds edged up 10 to 20 ba- 
sis points. 

A firm Frankfurt opening gave way to 
midsession weakness as orders dried up, 
but the late tone was somewhat brigh- 
ter. 

Steels were in favour, allowing Thyss- 
en a rise of DM 2J20 to DM 76.70, but car 
makers were on the weak side - Daim- 
ler-Benz and Porsche dipped DM 3 
apiece to a respective DM 549 and DM 
983. 

Banks were also dull, with Commerz- 
bank off DM 1 at DM 151.50, and retailer 
Horten extended losses by DM 2 at DM 
166 for a three-day setback of DM 15. 
Gross national product figures, high- 
lighting the impact of the engineering 
industry strikes, came after the close. 

A moderately active bond market pro- 


duced gains of up to % point but averag- 
ing 30 basis points, allowing the Bundes- 
bank to sell DM 91.3m in paper. 

Scattered foreign demand in Zurich 
favoured Ciba-Geigy - SwFr 5 firmer at 
SwFr 2,430 while Sandoz slipped SwFr 
25 to SwFr 7,125 - as well as Nestle 
which put on SwFr 10 to SwFr 5,500, re- 
turning to its year's peak. 

Banks held steady, as did the bond 
market. 

Astra held out against a lower Stock- 
holm trend with a SKr 25 leap to SKr 
465 - up SKr 45 on the week so far. SKF 
held unaltered amid its nearly doubled 
profits. 

Banks did best in Copenhagen as 
draft budget plans were unveiled, but 
Oslo drifted lower. 

LONDON 

THE PROSPECT of a national dock 
strike soured London equities and gilts 
after early firmness yesterday on the 
hopes of lower interest rates. The FT In- 
dustrial Ordinary index, initially up 
about 2 points, finished 8.Q down at 
841.6, thus erasing most of the previous 
session's gain. 

Long-dated gilts ended 3 i down after 
showing gains of V« while shorts sus- 
tained falls of '■». 

Leading industrials were often ne- 
glected but then suffered from a bout of 
nerves, with index constituent Grand 
Metropolitan down 16p at 302p, contrib- 
uting to the indicator’s loss. 

ESR was 28p off at 165p while IC1, a 
recent U.S. favourite, shed 6p to 596p. 
NatWest continued weaker, 16p lower at 
467p. 

Chief price changes. Page 22; Details, 
Page 23; Shore information service, 
Pages 24-25. 

SOUTH AFRICA 

MOST MINING shares ran out of steam 
in Johannesburg as the bullion price 
slipped. 

Free State Geduld was 10 cents off at 
R50, and Driefontein eased 25 cents to 
R48J25. Mining financials saw Anglo 
American retreat 25 cents to R22.75. 

Industrials continued to advance with 
Barlow Rand 10 cents up at R 12.10 and 
tobacco group Rembrandt extending 
Tuesday’s rise by 25 cents to R27J25. 


AM of these securities having been sold, this announcement appears as a matter of record only. 

. • • / 

$ 150 , 000,000 

* 

American Express Credit Corporation 

12.85% Senior Notes Due August 1, 1986 


Lehman Brothers 

Shearson Lehman /American Express Inc, 

Goldman, Sachs 8b Co. 

Morgan Stanley 8b Co. 

Incorporated 

Salomon Brothers Inc 

.August; 1984 



SANYO ELECTRIC CO. LTD. 

Cura«?ao Depositary Receipts of ordinary shares 

Die undersigned, acting as duly authorized Agent ofCameth 
Administration Company N.V. .announce that the above 
mentioned company has made an interim dividend distribution 
ofYen 3.50 per share in cash for the financial year ending 

30th November 1984. Effective 20th August 1984. this dividend, 
will be payable, after deduci ion of 2(W1> Japanese tax, on the 
coupons no.32 ofthe depositary receipts as follows: 

S 5.70perCDRof 10 depositary. shores of 50 ord. shares 

SI 1.40 per CDR of 20 depositary shares of 50 ord. shares 

S57.- per CDR of 100 depositary shares of 50 ord. shares 

Residents of countries which have concluded a tax treaty with 
Japan, may, only afterwards, claim a S&oiax refund in Japan. 

The coupons no.32 maybe presented in: 

LONDON . to The SumitomoBankLtd. Temple Court, 

. 11 Queen Victoria Street. LONDON EC4N4TP. 
HAMBURG ioBankMees&HopeNV.,Pelzerstrasse2, 

PARIS to Banque de I'Union Europeenne, 

4 Rue Gaillon, 75 PARIS 2e. 

NEW YORE to Morgan Guaranty Trust Company ofNew York, 

23 Wall Street, New York, N.Y.10015. 

AMSTERDAM to Bank Mees & Hope N V., Herengracht 548. 

Amsietdam. 10th August 19B4. BANK MEES & HOPE MV 




VONTOBEL EUROBOND! NDIZE5 

WEIGHTED AVERAGE YIELDS 

PER 7 AUGUST 1984 

INDEX % 

Today Last week Year's Year s 

High Lew 

USS Eurobonds 12-35 12.42 13 59 11.52 

DM (Foreign Bond Issues) 7.78 7.B2 7.90 7.14 

HLF (Bearer Noiee) 7.84 7 88 8.11 7.54 

CanS Eurobonds 13.50 13.57 13.96 12.60 

Bank J. Vontobel & Co Ltd. Zurich * Tel: 010 411 4H 7111 



SYDKRAFT 

SYDSVENSKA KRAFTAKTI EBOLA GET 
US $15,000,000 974% Bonds 1986. 

HAMBROS BANK LIMITED hereby gives notice that in accordance with The terms and conditions of the 
above loan, the redemption for 15th September 1984 has been effected by the purchase of US 
$2,610,000 (nominal) and the under- mentioned bonds amounting to US $390,000 (nominal) were 
drawn on 10th August 1984 for redemption at par. 

The outstanding balance after the 15th September 1984 redemption is US 56,000,000 (nominal). 

The drawn bonds may be presented to Hambros Bank Limited, 41 Bishopsgate, London EC2P2AAorto 
the other Paying Agents named on the bonds. 

Bonds surrendered should have attached all unmatured coupons appurtenant thereto. Coupons due 

15th September 1 984 should be detached and collected in the usual manner. 

For payment in London, bonds will be received on any business day and must be left three clear days 
for examination. 

Bond of US $1,000 
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INTERNATIONAL COMPANIES and FINANCE 


Return to 
profit for 
Brazilian 
steelmaker 


By Andrew Whitley 

in Rio «te Janeiro 

MANNESMAN*) SA, the 75 per 
cent owned subsidiary of the major 
West German engineering concern 
and. Brazil's leading producer of 
steel pipes, has reported a strong 
return to profit in the first half, af- 
ter substantial losses last year. 

On the basis of the return to prof- 
itability, Mannesmann SA, which 
had a turnover equivalent to over 
SlMtaa in the first six months, is to 
seek a doubling of its capital to cru- 
zeiros 260bn (£130m at the current 
exchange rate). 

First half net profits were Cr 
67-5bn compared with a loss of Cr 
13.6bn in the same period last year. 

The company ascribed the turn- 
round to a combination of higher 
sales, better productivity and re- 
duced financial costs - a heavy bur- 
den in 1983. 

Net revenue between January 
and June was Cr 207bn, a 464 per 
cent rise in nominal terms and a 
real increase of over 100 per cent, 
after allowing for inflation over the 
12 months. Exports, up- by 37b per 
cent to 580m, made a significant 
contribution to the results. 

Domestic sales jumped by nearly 
a third during the period despite 
the continuing weak market lor 
capital goods. 

Herr Peter Schmithals, president, 
said the planned capital increase 
would be used to finan«» the com- 
pany’s investment programme. 

This calls for 5130m to be spent 
by 1988 on the expansion of the 
tubes production line and on quality- 
improvements. 

NOTICE TO .HOLDERS OF 

TWO ENGINEERING 
CORPORATION 

Warrants to Hubseribe*h»res<rf Common 


U.S. retail store groups 
report mixed returns 


BY DAVID BLACKWELL IN NEW YORK 


FEDERATED Department Stores, 
the U.S. department store chain 
which owns Bloomingdale's in New 
York, reported a 13.7 per cent de- 
cline in second-quarter net earn- 
ings. They fell from S40.6m or 83 
cents a share to $35m or 72 cents a 
share. 

First-half net earnings fell by 15.3 
per cent from $83 -6m or 51.12 a 
share to 570.8m or S1.46. 

Revenues, however, increased 
from SlJJhn to $2.09bn in the quar- 
ter and from $3.74bn to $4.1 4bn in 
the half year. 

May Department Stones, based at 
St Louis, announced record net 


earnings of $37m or $1.29 a share 
for the second quarter. This took 
first-half earnings to S84J>m or 2.24 
a share, also a record. 

The comparable figures last year 
were earnings of $31m or 51.07 a 
share in the quarter, and S5L2m or 
51.77 a share in the half. 

Revenues rose by 13.7 per cent in 
the quarter from £907 -5m to Si.03bn 
and by 14J per cent from $1.75bn to 
SlJKfcn in the half. 

Associated Dry Goods, a major 
UJ5. stores group, earned S18.4m or 
92 cents a share in the second quar- 
ter. against S17.4m or 87 cents last 
time, on revenues of 59285m. 


against 832.6m. For the first half 
gamings were 523.5m or $1.1$ a 
share, against S20.8m or $1.09 a 
shar e on revenues of S1.75bn 
against $153bn. 

Anderson Clayton, the diversified 
U.S. foods group, almost doubled 
both fourth-quarter and full-year 
net profit For the quarter, earnings 
rose from S3.B9m or 31 cents a 
share to 57.38m or 59 cents a share, 
and for the full year from 521 -66m 
or 51.75 a share to 538.5m or S3.ll. 

Revenues for the quarter in- 
creased from 5331m to 5410.6m, and 
from S1.42bn to S1.55bn for the 
year. 


Inord in coniunctMM) with an naut of 
U-S.S3G.000.000 t>% percent. 
Guaranteed Notes due 1989 


tuChmtiAludtOrftlalMtiuiaa 

dated 9th March. 1984 end**- which the do e 
Warrants were issued, notice is herder green as 
ftifawK 

L On JnbSS. 1984 the Board of Directum 
of the Company resolved to make a free dis- 
tribution of shares of its Caramon Stack to 
shardaoider* of r e tar d as of Sepumber 30. 1984 
in Japan, at the rate of 0.05 new share fir each 
abarebeld. 

2. Accordingly, the enhecriptkn price of 
the Warrant* win be adjusted eOecuse hnme- 
diazety after soch record date. The sobsmptiou 
price hi effect prior to soch adjustment is Yew 
707.00 per share of Common Stock, and the 
adjusted subscription price n Yea 67130 per 
share of Comma Stock. 


By: Ths Bank of Ihknlknst Company 
as Dtshnnement Agent 
Salad; Asftot ML 1984 


Houston 

Industries 

improves 

By Our New York Staff 

HOUSTON INDUSTRIES, the Tex- 
as utility and parent company oi 
Houston Lighting and Power, re- 
ported fourth-quarter earnings of 

5115m. Earnings per share rose by 
17 cents to 51.22. 

The group attributed the quar- 
ter's increase to increased energy 
sales. 

For the year, earnings were 
5352m, up' by 216 per cent on the 
previous year, when the group took 
an after tax write-off of 5168m on 
its Allens Creek nuclear project 
Earnings per share rose by 52.46 to 
S3 .82. Excluding the writeoff, earn- 
ings per share last time would have 
been 53.42. 


New chief for 
paper group 

By 'William Hall m New York 

MR JOHN A. GEORGES has been 
appointed chief executive of Inter- 
national Paper, the world’s largest 
paper company, and is expected to 
take over as chair man when Dr Ed- 
win Gee retires next ApriL 
Mr Georges, 53, is president and 
chief operating officer. He spent the 
bulk of his career at Du Pont, the 
U-S. phemkals group, until he 
joined International Paper in 1979, 
a few months after Dr Gee was re- 
cruited from Du Pont 


Higher income for 
Sea Containers 

BY DAVID BLACKWELL IN NEW YORK 

SEA CONTAINERS, the Bermuda- 
based container leasing and ship- 
ping group which bought Sealink 
UK for E86m (587m) last month, re- 
ported both a strong second quarter 
and first half. 

Earning s for the quarter reached 
SllJhn or 82 emits a shore on reve- 
nues of 546m. This compares with 
58.1m or 46 cents a share last time, 
on revenues of 534.5m. 

The latest result includes a 

5287.000 gain from the sale of con- 
tainer assets, compared with a 

5314.000 loss from a similar sale last 
tim& 

First-half earnings rose from 


S17.6m or 51.08 a share to S2IL2m or 
S2J.4. Revenues increased from 
S68.4m to 596.4m. 

A gain of 56.67m from the sale of 
container aaats in the latest half 
compares with a loss of 5331,000 
from a sim*!** 1 * sale last time. 

Mr James B. Sherwood, chair- 
man, said an earlier forecast of 
group profits this year reaching be- 
tween 550m and 555m appeared 
possible from container asset leas- 
ing alone. It could be exceeded with 
the help of Seahnk’s frammgg, 
which would be included from July 
27. 


Lufthansa buys major 
stake in Penta Hotels 


BY ARTHUR SANCLES 04 LONDON 


LUFTHANSA, the West German 
airline, has bought much of British 
Airway’s holding in Penta Hotels, 
thus becoming the majority share- 
holder in the group. 

The move, which gives Lufthansa 
a 62^7 per cent holding in Penta, is 
in line with BA's streamlining cam- 
paign in the run-up to its sale to the 
private sector. BA has sold Lufthan- 
sa 23.16 per cent of Penta stock for 
an undisclosed sum. Trade reports 
suggest a figure between cam and 
£Sm ($2J3m-S3.9m). 

Penta Hotels is based in Amster- 
dam and operates via management 


or franchise 16 hotels worldwide 
with a 17th under construction. 
When first conceived in file 1960s 
the name Penta was derived from 
its origin as a cooperative venture 
of five European airlines. The plan 
was to build hotels to rival TWA’s 
Hilton rhain and what was thfrn 
Pan American’s InterContinental 
Hotels (now owned by Grand Met- 
ropolitan). 

The other aw - iino* have gradually 
dropped out but Swissair still has 
16.88 per cent and BA retains an 
8.98 per cent stake. 


This announcement appears as a mailer of record only. 


US $100,000,000 

Commercial Paper Program 
and Revolving Credit Facility 

for 

Heron International Finance, Inc. 

a subsidiary of 


July, 1984 


HERON 


Heron International PLC 


Irrevocable Letter of Credit issued by 

Barclays Bank International Limited 

New York Branch 


Participants 

Bank of Montreal Midland Bank pic 

Canadian Imperial Bank Group Lloyds Bank International Limi ted 

National Westminster Bank PLC RepubticBank Dallas, N.A. 

The Royal Bank of Canada 

Commercial Paper Dealer 

Salomon Brothers Inc 

Arranged by 

Barclays Bank Group 



Australian 
property 
group lifts 
earnings 

SYDNEY - Lend Lease Corpora- 
tion, the Australian property group, 
has reported a net profit for the 
year ended June 30 of AS4L5m 
{U-S.S35in), compared with AS3Q-6m 
the year before. 

Lend Lease also announced a 
scrip issue to shareholders on a 
one-for-10 basis. 

In addition, the annual dividend 
has been boosted to 22.5 cents a 
share from 17J5 cents. Group reve- 
nues rose by 3 per cent to AS533m 
from AS516m. 

The directors have also proposed 
an employee share plan to issue 2.5 
per cent of the group’s capital to 
staff over five years. Lend Lease 
employees already own 14 per cent 
of the company directly and indi- 
rectly. 

The directors aid all divisions of 
the company contributed to the 
profit increase and they expect an- 
other increase in profit in 1984-85. 

The group expects to maintain its 
22.5 cent annual dividend on the en- 
larged capital - up to 95.43m shares 
from 86.76m. Agencies. 


Investors 
oppose 
Disney bid 

By Paul Taylor in New York 

MR IRWIN JACOBS, the Minne- 
apolis-based investor, claimed late 
yesterday that his shareholder 
group has enough support to force 
Walt Disney Productions to call a 
special shareholders meeting to 
vote on Disomy's planned S310m ac- 
quisition of Gibson Greetings. 

Mr Jacobs, whose investor group 
is Disney’s largest singte sharehold- 
er with a 6J per cent stake, planned 
to issue the request yesterday. 

Under California law a company 
must hokl a special shareholder 
meeting if requested by sharehold- 
ers representing at least 10 percent 
of stock. 

The Jacobs-led gr ou p maintains 
that the Gibson deal - set up when 
Disney was fighting off the unwel- 
come attentions of Mr Saul Stein- 
berg - is a waste of Disney re- 
sources. 

Fjtrligr Mr Jacohs said a court 
bearing has been set for next Mon- 
day cm his bid to block the deaL 


Marine breaks off 
Equimark talks 

By Our New York Staff 

MARINE MIDLAND, the big US. 
bank majority-owned by the Hong- 
kong and Shanghai Banking Cor- 
poration, confirmed yesterday that 
it has discussed taking a stake of up 
to 25 per cent in Equimark. the 
troubled Pittsburgh bank, but said 
that talks had broken off. 

Equimark, which earlier this 
week reported a S29.5m second 
quarter loss ranks as one of the 
most troubled banks in the US. 


GULF BANK HIT BY SOUK LINK 


BIB suffers $9m loss 


BY MARY FRINGS IN BAHRAIN 

THE DELAYED 1983 report of Bah- 
rain International Bank (BIB) 
shows a loss of just over S9m com- 
pared with a profit of S24Jta in 
1982, the year of its establishment 
as a Gulf-owned public sharehold- 
ing company with paid-up capital of 
5180m. 

The bank has been marking time 
since its inception, partly as a result 
of staffing problems - the first gen- 
eral manager resigned after six 
months and another senior execu- 
tive left earlier this year - and part- 
ly because of its involvement in Ku- 
wait’s Souk al Manakh, the unoffi- 
cial stock market which collapsed 
to autumn 1982. Its loan loss provi- 
sion of S22m is the outcome of this 
involvement 

Part of BIB's capital was invested 
in the stockmarket before manage- 
ment was in place and was translat- 


ed later into a loan to Kuwait and 
Bahrain Development Company 
(KBDC), a Kuwaiti limited liability 
company owned by certain of BIB's 
directors. About 531m of this loan 
was outstanding at the end of 2982. 

During 1983 the back placed the 
loan on a cash basis and no income 
on it has been recognised in the 
year. The year-end balance in BIB's 
books of S23m reflects all payments 
received from KBDC 

The 1983 yearend accounts of 
KBDC show a loan due to BIB of 
526.5m. 

During 1988, KBDC received a 
loan from a Kuwaiti bank, file bal- 
ance of which was S37J5m at year- 
end. BIB purchased a S37m certifi- 
cate of deposit from the Kuwaiti 
bank, which it then pledged as se- 
curity for this Kuwaiti loan. 

The expected proceeds from 


KBDCs hqUHfottojvwhtth wifi 
tame from the safe of shares feeM 
by the company - tod’fe&ni 
ment of amounts due from debtors 
who have provided!. KBDC with 
post-dated cheques, wU be fodttffi* 
dent to repay toe balance on BIffs 
loan, and to indemnify the hank 
against the cost of the pledge ar- 
rangeme nt wit h toe gttwoto bank. 
BIB’S fosin foes provision of 523m, 
together with a 51 Hm payment 
from KBDC on April 1 this year, 
has wiped the tow eH the books. 

BIB has emoged from this trau- 
ma with its capital intact and total 
assets ofi S268«Lr compared with 

rectors’ report says H wiB be some 
time before a new banking entity is 
able to develop a base oFcarodepo* 


Modest increase in 
for Bahrain offshore banks 



BY OUR BAHRAIN CORRESPONDENT 


INTERIM RESULTS from Bah- 
rain’s major o ff shore hanking units 
(OBUs) show modest profits 
growth, despite what many of them 
describe as difficult operating con- 
ditions. 

Gulf International Bank (GIB) 
reported net earnings of 531.7m 
compared with 528 Jm for the first 
half of 1983 and S57JSm at year-end. 
Mr Sultan Al-Sawaydi,who was ap- 
pointed general manager earlier 
ttii« year in succession to Dr KtinKri 
Ai-Fayez, said that the results ref- 
lected a higher contribution from 
the merchant tianVrng group and a 
reduced rate of growth integrating 
costs. 

However, assets (excluding con- 
tra items) contracted by almost 7 
per cent from the December figure 
of 57.437bn to 56 JJ 2bn, while loans 
were reduced from S4.038bn to 
S3JJ72bn. GIB gives no details of 


loan loss provisions. 

Arab Banking Corporation 
(ABC), the biggest Of the OBUs 
headquartered in Bahrain, is ex- 
pected to release its figures tins 
week, incorporating its latest acqui- 
sition. Banco Atiantica 

Meanwhile, Ariahanh Interna- 
tional (the parent company of Arab 
Latin American Bank), which is 
chaired by Mr Abdulla Saudi, ABCs 
president and chief executive, looks 
set for a marked impr ovem ent on 
its 1963 performance; Compared 
with last year’s net earnings of 
517.3m, Arlabank reported profits 

of $13.887m for the firet half at HB4, 
69.5 per cent on the result for foe 
comparable period of 1983. 

The two leading domestic banks, 
which both have OBUs and over- 
seas branches, also reported slight- 
ly higher consolidated earnings. 
National Bank o! Bahrain (NBB) 


matte SlSimobarqiared with SHLSm 
in the comparable sbe-month peri- 
od. and Bank of Bahrein and Ku- 
wait (BBS) made SlflL7ni against 

siaoiW 

NBBV assets have risen from 
$l.482bn to SU28ba since Decem- 
ber, while loans ' have ihcreased 
from 5586m toSffUm. The bank 
said it had held down lending rates 
to order not to ‘overburden an al- 
ready depressed foatfcet, and cited 
fids as one of fofe ^maln-re&so&s for 
the fact that income growth had hot 
kept pace with toe increase in as*. 


. Kuwait Aria Bjitaii* winch was es- 
tablished in 3981, has continued to 
grow steigly. Its nrid-'year profit of 
SUmlslM per ttnt up tm ton first 
haffofl983-As&inaeased^ 
per cent to 5546.8m and loans by 24 
per cent to $U&2m aver the 12- 
month period. 


Lugano-based 
bank sold 
to Arab group 

By Terry Povey to London 

BANK ALMASHREK, the Beirut- 
based bank owned by the govern- 
ments of Kuwait, Lebanon and 
Qatar with a substantial minority 
holding by Motgan Guaranty Trust 
of New York, has bought Banca di 
Parteripazumi ed Investment (BPI) 
of Lugano, Switzerland. 

The Lebanese bank purchased 
BPI from a group of Swiss share- 
holders for an u ndis c lo s e d sum. BPI 
is one of the smaller Swiss banks 
with a paid up capital of SwFr 5m. 
However, as part of toe purchase 
arrangements Bank AlMashrek has 
raised the capital to SwFr 20m. 

Mr Bruce Tightman, who has 
been appointed as general manager 
of BPI by the new board said yes- 
terday that the main activities of 
the Swiss bank were concerned 
with fund management for private 
clients. 


$250,000,000 - 

I PI\1(M?5an International FinancelW 

Guaranteed Floating Rite 
Subordinated Notes Due 1997 

For the three months 16 August,1984- to 16 November, 19&4 
.. . ^Notesv^canj^inti^^ 

- ' 'r I2ViAp«ceot^ 

-j • _ • -4ntPT*»payahlf on togffrieyaitt 

l6Noven3wr,198f apuSL'Cbupoa Naro « 

ByiGTIBANK-N A. tendon . 

- ■ • ;* ~-4pmfiink ;• 





Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) NY. 

on August 13th. 1984- U.S.S9088 
Listed on the Amsterdam Stock Exchange- 

■ Heranvacht 214, 1016 BS Amsterdam. 


This advertisement complies with the requirements of the Council of The Slock Exchange. 

U.S. $75,000,000 

Christiania Bank og Kreditkasse 

(Incorporated in die Kingdom of Norway with limited liability) 



Floating Rate Subordinated Notes Due 1994 

The foOxrtnng have agreed to subscribe or procure subscribers for AeKoiesi . 

CreditSnisse First Boston Limited PK Christiania Bank(tiK) limited • 

Algemene Bank Nederland N.V. Bank of China Barclays Merchant Bank UM M 

Bergen Bank A/S Citicorp International Bank limited Den sbrslft Creditbank 


Deutsche Bank 

AMIniy wflrrlMft 


IB J International Limited 

Merrill Lynch International & Co. Morgan Guaranty Ltd 
Society Generate Sodete G&terale de Banqne S. A. 

Union Bank of Switzerland (Securities) Limited 

Westpac Banking Corporation 


Girozentrale «md Bank der 

AUkagucHxInft 

Manufacturers Hinrorer Limited 


Orion Royal Baade limited 
Spare banken Oslo Akershns 
S.G. Warburg & Co. Lid.: 


The issue price of the Notes is 100 per cent. The Notes have been admitted to the OffiaaT list by the Council of The Stock 
Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable semi-annually in March and September, the first payment being made In March 198S ‘ ’ ~ ' v ' ‘ ' 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual busmesshourtup to- 
and indudmg 30th August, 29S4 from the brokers u> theissue: 

Cazenove&Co.* i’. 

12Tokenhoaselford, V 
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*°s$ Acquisitions lift Bibby to £8. 15m midterm 
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PRE-TAX profits of 7. Bibby 
and Sons, industrial and agri- 
cultural group, advanced by 
12.6 per cent in the first six 
months of 1984, and the directors 
are confident of achieving a 
good performance for the year 
as a whole. 

‘The- surplus aTmwrnfpfl {0 
£8.ism for the interim period, 
compared with £7J!4m out of a 

full-term figure of f 18.46m. 

As a result of the sale of the 
edible oils division last 
December, sales for the 26 
TSfifcS?* lower at £12R33m 
(£130JL9m). 

On capital increased by ' last 
Kay's onfrfor-two scrip 
earnings per 50p share were' 
5-8Sp. against 5.66p, and the 
interim dividend is effectively 
lifted to 1.7p (1.49p) nit-S 
year s adjusted filial payment 

was 2.4p. . . 

Sales were split between the 
industrial and the agricultural 
sector at £41 .93m f£S8.4m) and 
£84.41m (£77.79m) respectively, 
while trading ■ profits of £8.7m_ 
(£7. 66m) ' were split as to £5.07m 

(£4.4o) and £3-63m (£325m) -foe 
the same. 


McKay Sets 
lifts profit 
to £2.33m 

M cKay ' Securities, property 
investment and development 
concern, achieved higher taxable 

£ refits' of £2. 33m, against £L86m, 
i the year to end-March 1984. 
Gross rents and service 
charges receivable advanced from 
£3.41 m to £3.99m, and the taxable 
result included an. increased 
contribution of £87,846 (£48,710) 
from related companies. 

• .The directors are recommend- 
ing a higher final dividend of 
23p, making a total -of 4J2p 
(3-4p), and a one-for-two scrip 
issues is proposed. Earnings per 
20p share moved ahead by 33 per 
cent to 9.2p (6.9p). 

An external valuation of 
McKay’s UK investment proper- 
ties was carried out at the year 
end showing a £L25m surplus, 
which has been credited to 
capital reserves. . 

Fleming Fledgeling 

Net asset value per ordinary 
share rose from 113.5p to H&6p 
for tiie- six months to June 30, 
1984 at Fleming Fledgeling 
Investment Trust. 

The Ip interim dividend Is 
TmRhangwj from last time, when 
the total payout was 2.2Sp. Earn- 
ings per share for the period 
are given at 0.82P (0.74p). 

Investment Income rose from 
£146,389 to £185^4, deposit 
interest added £2,489 (£25,871) 




The 1984 figures within the 
industrial division reflect Ihe 
inclusion of tixe profits of J. and 
J. Makjp Paper Mills, paper 
manufacturing and converting 
business, . acquired in May, and 
those of the DeLuea Valve and 
Instrument Company, a small 
business based in North 
Carolina, US., purchased in 

February last 

Sir Leslie Young, chairman, 
says that all the industrial gioup 
activities showed growth in 
trading profit with a particu- 
larly strong Improvement in the 
industrial services division, 
which was helped by the rapid 
economic recovery in the UJS. 
The paper and converted 
products division also benefited 
to a small extent from the Mahin 
acquisition which is being 
successfully integrated. 

Sir Leslie says that the agri- 
cultural sector, which had the 
benefit of a full six months* 
results fr om the animal feed 
business of J. Derby and Sons 
and Parker Animal Feeds, 
purchased last . December, 
showed useful profit growth 
overall. 


The feeds and seeds activity, 
he says, again produced satis- 
factory results, but the farm 
products division had a difficult 
turkey market to contend with, 
“ and the improvement in pig 
prices was not sufficient to 
redress the balance.” 

The chairman points out that 
the introductio nof dairy quotas 
as pari of the revision of the 
EEC's Common Agricultural 
Policy, will result in a reduced 
market for dairy feed. However, 
be feels that the group's feed 
operation is well placed to 
* minimise the effects of this 
revision.” 

Sir Leslie states, however, that 
all other divisions of the group 
should produce growth this year. 
The company, be says, is well 
placed to take full advantage of 
opportunities for further 
organic growth. And the 
director’s policy of further ex- 
pansion by selective acquisition 
continues. 

Pre-tax profits for the six 
months included associates share 
of £135,000 (£197,000) but were 
struck after interest payable of 



Hugh Rcutledgo 

Sir Leslie Young) chairman of J. Bibby . . . confident of a good 
performance for the year. 


£684,000 (£610,000). 

Tax charge was £2A5m, com- 
pared with £2. 17m and after 
minority interests of £54,000 
(£38,000) and extraordinary 
debits of £2,000 (£182,000). the 
attributable balance came 


through at £5 .24m against £4 .85m 
previously. 

On a current cost basis pre- 
tax profits were reduced to 
£7.16m (£4.82m) and earnings 
per share to 4.74p (2.91p). 

See Lex 


Star Computer outlook confident 


LOSSES OF £200,000 were 
incurred at Star Computer Group, 
seller of computer equipment 
and software, in the second six 
months of 1S8S-84 leaving a full 

year taxable profit of £120,000 

compared with £1.07m. 

Despite this setback, however, 
the directors are confident of a 
substantial profits recovery. They 
state that a record order book 
has been brought forward to the 
current year and the develop- 
ment of new activities over the 
past 12 months, while costly in 
the short term, has enhanced the 
company’s medium and longer 
term growth. 

The losses in the second half 


were largely due to a revenue 
shortfall in the final quarter of 
the year, caused both by severe 
shortages of product from sup- 
pliers and by a slower than 
anticipated sales build up in 
several new areas of activity. 

The director? have previously 
stated that they believed these 
problems to be temporary. The 
company's subsequent trading 
experience hv confirmed this 
view. 

Sales in several of the new 
areas of activity are building up 
stron gly. 

Turnover for the year to 
April 30 1984 amounted to £7. 54m 
compared with £6. 14m. 

Earnings per share, before 


Pm South Africa surges 


Prudential Assurance Company 
of South Africa, the 65 per cent 
owned subsidiary of the UK 
group, has gained substantially 
from the acquisition of existing 
pension funds in the first six 
months of 1984.' 

Total life premium- was R8L8m 
(£40m) .compared with R56&n 
last time and R113Jhn for the 
whole of 1983. 

Mr Dorian Wharton-Hood, 
mana g in g director, says that the 
advance . consisted largely of 
transfers to the Pro of the assets 
and contributions of existing 
pension funds. 

He adds that tins trend is 
expected to continue daring the 


second half and that the com- 
pany will achieve a record 
increase in premium income. 

A first half transfer of R1.95m 
has been made to profits from 
the life funds, against RL8m. 
Investment income rose from 
R0.42m to R0.47m while short 
term operations generated a 
profit of R44.000 (R4S.000). The 
short term profit totalled R96m 
far the whole of 1083 while 
investment income amounted to 
R1.07m. 

The interim dividend has been 
increased to 8.5 cents, compared 
with 5.5 cents last time when 
the total payout was 13.5 cents. 


extraordinary debits of £139,000 
(discontinued joint venture and 
Roach wood disposal), slumped 
from 16.2p to 3.4p. The single 
final dividend is being held at 

There were tax credits of 
£95.000 (charge £180.000) and 
minorities this time of £1,000. 

The directors point out that 
traditionally a disproportionate 
amount of revenue arises in the 
final few months of Star's finan- 
cial year. 

As the figures for the year 
under review have shown this 
can cause substantial distortions 
in the reported profits. The 
directors there fore Intend to 
alter the financial year end to 
June 30. 


Blackwood 
Canada profit 

Blackwood Hodge’s Canadian 
subsidiary staged a CS3.53m 
turnround to profits of 00502,000 
(£291,000) in the first six months 
Of 1984. 

Turnover for the period 
amounted to $47J»6m, against 
939.49m, and profits before 
interest charges emerged at 
$3.16m. compared with 9331,000. 
There was no tax (credit SI. 46m). 
after which earnings per share 
are stated as 21 cents (loss 64 
cents). 


SEET 

exports 

increase 


Increase in half-year profits 
Rights issues planned 

Pre-tax profits of Securteor Group increased by 12J5% to £5.856m and those of Security Services by 11.4% 
to JE4.724m In the half year ended 30th March, 1984. 

As tor many years past, the strength of our mainstream activities to which I referred in my review of last 
year, has again been ctearty demonstrated by the advances In profit before tax. The Boards of your companies 
continue to took to the future with confidence. 

Securicor Group and Security Services are proposing to raise approximately £16 million by way of Rights 
to fund their participation in Cellular Radio and the continued development of existing activities. 

Peter Smith, Chairman 

SECURICOR GROUP PLC SECURITY SERVICES PLC 

Unaudited results for half year ended March 30th, 1984 


TURNOVER -UK 

. -Overseas 

PROFIT BEFORE TAX 
industrial security & parcels services 
UK 

• . Overseas 

Finance, investments and insurance 
- Property, hotels and vehicle division 

Tax (estimated) 

PROFIT AFTER TAX 
Due to outside shareholders 


EARNINGS PER SHARE ■ 4Sp 3.7p 

Interim Ordinary dividend (payable 28/9/84) 0.49p 0.44p 

Seeurifcor Group PLC owns 50.7peircent of Security Services PLC. Both companies 
have fuO listings on the Stock Exchange. 
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1983 

1984 

1983 

£0 DO 

£000 

£000 

£000 

122,877 

114,867 

104,953 

96,893 

17.247 

16,112 

17,247 

16,112 

140,124 

130,979 

122,200 

113,005 

3,261 

2,764 

3,261 

2,764 

973 

946 

973 

946 

1,018 

853 

490 

529 

604 

629 

— 

— 

5,856 

5,192 

4,724 

4,239 

2,662 

2,636 

2,204 

2,147 

3,194 

2,556 

2,520 

2,092 

1,242 

1,034 

z 

6 

1,952 

1,522 

2,518 

2,086 

4.8p 

3.7p 

5.4p 

4.5p 

0.49p 

0.44p 

Ip 

Q.9p 


Exports at Scottish, English 
and European Textiles accounted 
for 74.4 per cent, compared with 
69.5 per cent previously, of 
group turnover in the 12 months 
to end-April 1984. 

Total group turnover for the 
year expanded from £L0.53m to 
£14.44m and profits at the tax- 
able level advanced by £528.000 
to £1.34m. Earnings per 20p 
share rose by 5.1p to 19.12p and 
the final dividend is being lifted 
from 2.5p to 2.7p, making a total 
payout of 3.8p (3.5p). 

The directors say that the 
group's order book is satisfactory 
and the balance sheet remains 
strong. After tax of £517,410 
(£210,533), minorities of £55,748 
(£38,695) and extraordinary 
debits of £37.313 (£43,381), the 
amount available for distribution 
was £729395 (£519,331). 

The retained balance, after 
ordinary dividend payments, 
emerged at £577,411 compared 
with £384,529. 

At the interim stage profits 
before tax stood at £589,000 
(£320,000) on turnover of £6-96m 
(£4-98m). 

Invest of Guernsey 

Net asset value of the Invest- 
ment Trust of Guernsey fell 
slightly to 142p during the first 
six months of 1984. as against 
144p at the end of 1983. The 
board says- this was in .spite 
of- increased liquidity which 
remains intact 

Pre-tax revenue showed an 
improvement from £400,000 to 
£ 430,000 in the period and this 
is expected to continue during 
the second half. After tax of 
£103,000 (£95,000) earnings per 
50p share were unchanged at 
2.4p. 

The interim dividend Is higher 
at 2.25p (2.lp) gross and the 
board expects to at least main- 
tain the final at last year's rate 
of 3.9p. Shareholders are to be 
offered the right to elect to 
receive new ordinary shares in 
lieu of the net cash interim 
dividend. 

Dividends and interest received 
increased from £407,000 to 
£431.000 and commission 
received came to £17,000 
(£13,000). 


Stroud Riley 

Mr Roy Stroud, chairman of 
Strand Riley Drummond, says in 
his annual statement that in 
general the textile climate has 
improved but the usual difficul- 
ties “ will always face us.” Never- 
the less, the group will continue 
to be a force in the market place 
and adapt to the ever changing 
situations. 

It is difficult to take into 
account factors that are outside 
our control such as the recent 
substantial increase in the price 
of raw materials and the ever 
fluctuating exchange rate which 
do affect operating margins. 
However, “ we are confident that 
the group's progression over the 
last four years will continue," 
says the chairman. 


BSR to 
build on 
£9m profit 
at midway 

THE FIRST half of 1984 saw 
record sales and a 42 per cent 
improvement in taxable profits 
at BSR International, manu- 
facturer and distributor of elec- 
tronic components and equip- 
ment 

At the annual meeting in 
April, Mr Bill Wyllie, tbe chair- 
man, told shareholders that 
there would be strong growth, 
particularly In the second half 
of the current year. He now 
expects that full year earnings 
will comfortably exceed those 
earned In 1983. 

For the six months to June 30 
1984. the company turned in a 
taxable result of £S.Sm, up from 
£6 -2m- At the last year end the 
figure was £20. 9m. a turnround 
from the comparable £17-3Sm 
loss. 

The interim dividend Is up 
by 10 per cent to 0.3S5p net per 
lOp ordinary share. Last time 
the total amounted to 1.4p. 

The improvement came out of 
sales which rose from £12X.lm 
to £1 52.3m, with only the audio 
division showing a decline, from 
£2 1.7m to £7-Sm. This followed 
the cessation of the manufacture 
and distribution of certain 
record players and related pro- 
ducts in the UK and North 
America. 

Strong growth in electronics 
lifted turnover In this division 
from £69.8m to £110.6m L or some 
73 per cent of total sales. 


Eric Short on disappointing 
results from General Accident 

Second quarter 
recovery not enough 



Mr Bill Wyflle chairman of 
BSR 

Demand for these products 
continues to grow, and con- 
tinuing expansion of manu- 
facturing facilities, especially in 
the Far East, is needed to keep 
pace. 

Spending on research and 
development at £S.lm was 41 per 
cent up on the previous year. lu 
line with established policy, this 
expenditure has been written 
off as incurred. 

Profit at the operating level 
rose from £S-6m to £ 11.1m, from 
which net interest charges 
accounted for a roughly similar 
£2.3m (£2. 4m). 

By far the largest- share of the 
profit came from the electronic 
division, which added £10.9m. up 
from £8.6m. The audio division 
loss increased from £0.8m to 
£1 .2m . but sales and profits from 
the industrial and houseware 
divisions continued to improve. 

The group paid no tax in the 
UK during tbe period, and the 
overseas tax charge fell by £lm 
to £I.lm. After minorities took 
£0.1m (added the same), attri- 
butable earnings before extra- 
ordinary charges came out at 
£7. 6m (£4-2xn). 

Extraordinary charges 
amounted to £2.3m against £0Jhn, 
and resulted from tbe audio 
closures in North America. In 
cash terms, however, the net 
impact of these closures is 
expected to be positive, states 
the chairman. 

Contracts have already been 
entered into in respect of the 
sale of three such properties 
which should yield around £5.6m 
See Lex 


General Accident Fire and Life 
Assurance Corporation, Britain's 
largest motor insurer, yesterday 
reported a pre-tax loss of 
£700,000, against a £35.9m profit, 
for tbe first six months of this 
year, a result that slightly .dis- 
appointed the market 
It had been expected the 

recovery in the second quarter, 
which produced a pre-tax profit 
of £15.510, to have been higher 
and to more than cover the 
heavy losses of hte first three 
monthes— a period that was hit 
by the severe weather of the 
past winter. 

The interim dividend is being 
held at Sp per shore, even 
though it is completely un- 
covered by earnings. A favour- 
able tax credit enabled the gn>up 
to record a small net profit of 
£900.000 (£32.8m> for the half 
year, with an earnings per share 
value of 0.5p (19.5p). 

The worldwide premium 
income of GA continued to 
exnand over the period rising by 
9.4 per cent from £699m to 
£764m, despite a dramatic drop 
in premium Income on the 
important UK motor account. 
Tbe underlying growth adjusting 
for exchange rates was 6.1 per 
cent. 

The group also recorded a 13.2 
ner cent rise in investment 
income from £101 .9m to £1 15.3m. 
with an underlying growth rote 
of 7.5 per cent after adjusting 
for currency fluctuations. 

Genera] Accident considers 
this growth satisfactory consider- 
ing there was a net cash outflow 
over the period. The solvency 
margin fell six perce itace 
points over the half-year to TO 
per cent hut this is still a 
comfortable margin. 

However, this investment 
income growth was insufficient 
to cover the 75 per cent jump 
in underwriting losses over the 
half-year from £67.4m to 
£118.1m. Although long-term 
insurance profits climbed from 
£2_2m to £2. 9m, these failed to 
bridge the gap, leaving a small 
pre-tax loss. 

Tbe disaster area for GA was 
in its U.S. operations. Premium 
income in the half-year rose 
nearly 10 per cent from $389m 
to S427m. but underwriting 
losses in the second quarter 
mushroomed from £12_5m to 
£30 ,5m — far worse than the 
market anticipated. 

When added to tbe first 
quarter deficit, it meant that 
losses in the first six months 
more than doubled to £61m 
(£26 3m). 

GA has been hit in the UJS. 
by the deterioration in commer- 
cial business, where the adverse 
claims experience seen in the 
first quarter continued into the 
second three months. Experi- 
ence on personal lines was less 
severe with the auto account 
remaining static and home- 
owners' business deteriorating 
somewhat despite weather 
losses remaining insignificant 


for GA. 

GA has been expanding into 
commercial business in the U.S. 
in recent years and has tiius 
been hit hard. The market is 
making significant rate increases 
for commercial business, but the 
effects will not be seen until 
1985 at the earliest. 

This adverse claims experi- 
ence resulted in the U.S. claims 
ratio rocketing from 7S per coot 
to 88.76 per cent over the half 
year. Although the expense 
ratio for the period was reduced 
slightly from 31.27 per cent to 
30.61 per cent, reflecting the 
group’s rationalisation efforts, 
the operating ratio for the half 
year climbed from 10927 per 
cent to 119.37 per cent. 

In contrast, CA's UK operations 
showed a welcome and com- 
pletely unexpected improvement, 
led by the better performance 
of the major motor account. The 
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overall underwriting deficit for 
the second quarter was only 
£).Sm against £10.4m last year 
and this almost made up for the 
poor first quarter results. Under- 
writing losses for the half-year 
yere only £3.2m higher at £32.9m. 

The improvement seen in the 
first quarter in the motor account, 
continued into the second quar- 
ter, with the effects of last year's 
substantia] rate increases coming 
tbrough. The account showed a 
£2m underwriting profit at the 
half-year stage against a £11.4 
loss last year. 

The number of motor claims 
has now stabilised a Tier last 
year's rise, with a slight fall in 
the second quarter 

However, this turnround in 
underwriting has been achieved 
at the expense of market share. 
Premium income on the motor 
account was 9} per cent down on 
the half-year, representing a fall 
of at least 14 per cent in real 
terms. The company claims that 
it was not worried a lot by the 
business lost and the portfolio 
was now more balanced. 

Premium growth on the other 
UK accounts was a satisfactory' 
74 per cent on average, leaving 
overall premium income in the 
UK virtually unchanged over the 
half-year at £2 55.7m 

However, underwriting losses 
deepened on the other UK 
accounts, with the householder 
account being hit by rising 
numbers of subsidence claims— 
up 30 per cent in the first half. 
This account, hit also by tbe 
severe winter weather, saw 
underwriting losses climb over 
the half-year from £6-lm to 
£9.7m. The company warns that 
this account will be hit even 
arder by subsidence claims in 
the second half of the year. 


Public Works Loan Board rates 
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non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 


GORAH 

Results of Corah pic for the Half Year to 
30th June, 1984 


Triplex 



owned 


holds 49% of the shares of Telecom Secuncor Cellular Radio 
Limited, a joint venture company recently set up with British 
Telecom to develop and operate one of the two cellular radio networks 
in the United Kingdom. 


Mr Lewis Robertson, chairman 
of Triplex (formerly Triplex 
Foundries Group, told share- 
holders at the annual meeting 
that trading in tbe first half 
year, as expected, had been 
quieter. The first four months 
were slightly ahead of budget. 

Provided that interest rates 
continued to moderate the 
second half would be stronger, 
as was usual for the company. 
He 5 till expected the full year 
to show continuing recovery. 


Bluemel 

Bluemel Bros reports that of 
the 14*153.420 shares it offered 
by way of rights, about 56.6 per 
cent were taken up. Mandarin 
Resources Crp took up to rights 
in full and now holds a total 
of 5,075500 shares (21.46 per 
cent). 

Of the 11,430,220 shares under- 
written 44.7S per cent were taken 
up. As a result of this. Guinness 
Mahon & Co will hold approxi- 
mately 1,685.800 shares (7.13 per 
cent). 


FULCRUM 

INVESTMENT TRUST 
P.L.C. 

Net asset ralue (unaudited) 
as at 31st July 1984 

Income Shares: 42.19p 
Capital Shares: S.09p 



1984 

1983 

1983 

Half Year 

Half Year 

Year 


£000 

£000 

£000 

Sales 

32,045 

27,762 

59,904 

Profit before Taxation 

1,245 

1,014 

2,678 

Provision for 
CorporationTax 

473 

203 

547 

Profit after Taxation 

772 

811 

2,131 

Interim Dividend — pence 
per share net 

1.6p 

1.5p 

3.7p 

Earnings per share— pence 

2.6p 

2-7p 

7.2p 


The Results tor the two hall years have not been audited. The figures tor the year to 3lel December 1983 are 
abridged from the Group's hill accounts for that year which received an unqualified auditors report and have 
been tiled with the Registrar of Companies. 

Extracts from the Chairman's Statement: 

□ The Results for the first six months of 1984 are encouraging. Sales 
increased by 15% to £32,045,000 and profit before tax increased by 23% to 
£1 ,245,000. My colleagues and I are pleased to announce an increase in the 
Interim Dividend from 1.5p to 1.6p per share net. 

□ As Shareholders will recall I referred in the last Annyal Report to the 
growing demand for our products arising from our investment in design and 
advanced technology, together with increased efficiency throughout the 
business. This has resulted in the improved sales and profit performance 
achieved despite pressure on margins due mainly to the continuing flood of 
cheap imports from low cost countries. 

□ Our order book for the second half of the year is strong and to meet the 
demand we are increasing our production resources by further recruitment 
throughout the Group and by the acquisition of the locally based Elite Hosiery 
Company Limited. 

Corah pic., Burleys Way, Leicester 
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This announcement appears as a matter of reconi onfy 


August 198 4 


U.S.$ equivalent of 

£65,000,000 

Medium term project facility for 

PreimEemt^hiaHSMsfis 


for the acquisition and development of the 
WYTCH FARM OILFIELD 


Managed by 

Morgan Grenfell & Co. Limited 


Funds Provided by 
Marine Midland Bank N.A. 
International Energy Bank Limited 

SFE Group 

Canadian imperial Bank Group 
Bank of Scotland 
Morgan Grenfell & Co. Limited 
Barclays Bank International Limited 


Agent 

Morgan Grenfell & Co. Limited 


This announcement appears as a matter of record onfy. 


fsrtaitrol 


WYTCH FARM LIMITED 


U.S. $150,000,000 

Limited Recourse Project F inancing 


Managed by 


BARCLAYS BANK GROUP 


Funds provided by 


Barclays Bank International Limited 


Bankers Trust Company 


The Bank ofNew York 


Marine Midland Bank, N.A. The Chase Manhattan Bank, N.A. 


Societe Gen&rale 


TheRoyal Rank of Canada 


Agent 

Barclays Bank International Limited 


July 1984 



1984 


Turnover 


Unaudited 
First Six Months to 
30th June - 2nd 

1984 IS 

£m £ 


Operating Profit 
Net Interest Payable 
Profit before Taxation 
Taxation — United Kingdom 
— Overseas 
Profit alter Taxation 
Minority Interests 
Earnings Attributable to 
. Ordinary Shareholders 
Extraordinary Charges 
Profft Attributable to 
Ortfnary Shareholders 
Dividends Paid and Proposed 
Retained Profit 
Earnings per Idp Share 
Dividends per lOp Share 


152.3 
11 1 

8.8 

NIL 

an 

7.7 

ro.n 

7.6 


2nd July 
1983 
£m 
121.1 
8.6 


62 

NIL 

j&ii- 

4.1 

0.1 

A2 


Audited 

Twelve Months to 
31 st December . 
1983 
£m 
282.0 

24.5 
(3:6) 

20.9 

NIL 

(3-3) 

17.6 
0-3) 

17.3 


-JB3— 

4.0 


(4 & 
13.1 


( 0 . 8 ) 

3 2 


(3-2) 

SB 


Note: The above unaudited financial Information does not representthe fuB Financial 
Statements of the Co mpany within the mea ning of Section 1 1 of the Companies Act 1981. FuB 
Financial Statements for 1983 which included an unq uafified audit report have been 
delivered to the Registrar. jmK&KSm i 


HIGHLIGHTS FROM THE CHAIRMAN’S STATEMENT: 

'. Sales up 25 8%and operating profit up 29.1%. .. Profit before taxation up 
4 1 .9*to . . . Protil after taxation (excluding minority interests and extraordinary 
.-charges)up87.8%. 

"Demand for the Group's expanding range of products and services should 
ensure continuing strong growth tor the balance of the current year and beyond. 
"Interim dividend up 1 0Mo 0.55p and earnings for the full year expected to 
comfortably exceed those earned in 1 583" 


WRAWYLUE 


BSR INTERNATIONAL PLC 

Incorporated in England wftti limited Liability 

To obtain copies of the full interim report pieasewite to The Secretary, BSR INTERNATIONAL PLC. 
High Street, Wollaston, Stourbridge, West Midlands DY84PQ, England 


Financial Times Thursday August 


BIDS AND DEALS 


MINING NEWS 


Three-way split to Brooke 

cut Anglo-Scottish 

share value discount purchase 


Share sales return 


Northgate to profit 
in the fink half 


BY ALEXANDER NICOU. 


Bushel Is Holdings, an Australian 
associate of Brooke Bond Group, 


BY KENNETH MW5TON, MINING BWTOR 


Anglo-Scottish Investment Trust 
yesterday announced plans to 

reduce the discount of Its 
market value to net asset value 
by dividing itself into two 
specialised investment trusts and 
a unit trust. 

Anglo-Scottish, managed by 
CS Investments, had been con- 
sidering unidsation of all its 
assets but decided against this 
course because it would entail 
the forced sale of most of its 
unquoted investments. 

In a unitlsation, shares in an 
investment trust are exchanged 
for redeemable units whose 
value -directly reflects the market 
value of the underlying invest- 
ments. Unquoted companies may 
only represent 5 per cent of a 
unit trust's portfolio. 

The immediate market response 
to the Anglo-Scottish proposals 
was to boost its share price by 
12p to 146p. 

Its most recently published net 
asset value was 1552p per share, 
and It now has total net assets 
Of about £47 ^m. 

The largest individual share- 
holder in the Trust is Asp mall 
Holdings, the USM-qnoted casino 
gambling company, which holds 
nearly 15 per cent 

Under the proposals to be put 
to shareholders, £17-5m of pre- 
sent assets will go into a new 
investment trust specialising in 
unquoted companies. Most pro- 
minent among these investments 
are shares in Telerate, the U.S. 
business information service. 
Although it is now a public com- 
pany, the “lettered" shares held 
by Anglo-Scottish are subject to 


strict limits on redemption until 
April 19S5. 

A further £l0m of assets will 
be channelled into an investment 
trust concentrating on emerging 
growth companies in the U.S. 

Mr Eric Crawford, manager of 
the tnu and a director, said 
these two trusts could be 
expected to have a reduced 
discount to net asset value 
because of demand for 
specialised vehicles. 

The remaining £20m, invested 
in a broad range of international 
equities, would be unitised under 
the new proposals, providing 
shareholders with a potential 
return near asset value. 

Initial City reaction was that 
the proposals were likely to go 
through — given shareholders' 
likely willingness to realise 
gains from the partial unitisa- 
tion — unless an outside bidder 
targeted the existing trust as a 
means for making a disguised 
rights issue, as has been done 
several times recently. The 
unquoted investments would dis- 
courage such a move. 

Anglo-Scottish was the subject 
of controversy last year when it 
switched management from Gart- 
more Investment Management 
before consulting shareholders. 
Mr Crawford, formerly chairman 
of Anglo-Scottish, moved from 
Gartznore and jointly founded 
CS Investments. 

The Save and Prosper manage- 
ment group was among share- 
holders who complained at the 
management switch, and subse- 
quently reduced its holding. 
The switch was approved at last 
November's AGM. 


has agreed to purchase, from 
Castlcuuine Tooheys of Aus- 


Castlexnalne Tooheys of Aus- 
tralia, the tea and coffee com- 
pany Robert Timms. 

The consideration for the pur- 
chase ts approximately ASflm 
(£3 -82m). Brooke Bond became 
a 75 per cent shareholder in 

Bushelis in 1979, but In March 
of this year reduced its holding 
to 489 per cent by means of a 
public issue of new shares. 

The acquisition gives Bushelis 
a larger share of the Australian 
tea market through the Tetley 
brand, and a leading position in 
the coffee market under the 
Timms label. 

The full benefits of theaequlst- 
tion are unlikely to be felt in 
the current year, but Bushelis 
believes that it is a logical expan- 
sion. 

• Brooke Bond also considered 
the formal offer document from 
Tate & Lyle, and remains con-, 
vinced that its shareholders 
should not accept this “wholly 
inadequate bid.” 

Sir John Cuckney, the chair- 
man of Brooke Bond, will be 
writing to shareholders with a' 
formal document giving reasons 
for . rejection, and urging them 
once again to take no action. 

After third party bid specula- 
tioon, denied by the company, 
Brooke Bond closed 4p down yes- 
terday at Ilflp. 


DESPITE RECORD gold produc- 
tion at its -Chibougamau area 
mines, heavy depreciation, amor- 
tisation trod interest charges 
continue to swallow up operating 
profits of Canada's Northgate 

Exploration. 

For the second quarter of this 
year the group is able to report 
net income of G$10UUn (£5. 87m). 
After deducting the loss for -the 
previous three months this leaves 
a net profit . for the. first half 
of the year of C$9.35 m, or 90 
cents per sham compared with 
a loss of CSS30.000 for the 
same period of 1983. The total 
loss for 1983 was C39.S& 


The return ia- net Mrntogs, 
however, is. a result _ef -mete* 
ordinary credit ..Items, These 
include i gain of C$Sm on the. 
sale of -part of the~ hekUng in 
the* successful Australian gofctr 
producing WUn Crook consoli- 
dated, a CS2.7m «m tty gain on 
the issucof shares by the recently 
floated Etteex luteitaathmei ex- 
ploration company ■- and a tax 
credit of <35928.0®. , •. 

So unless NOrtilgxEe has. any 
further . extraordinary ^credit 
items up fix sleeve, results for 
the current three months will 
fall far short of those fbfr the 
second quarter. - • 


Messina omits dividend 


THE TROUBLED Mess ina, South 
African and Zimbabwean copper 


mining and industrial group, is 
to omit both its interim and final 


Midland /Schroder 
Darling loan deal 


S&Nboosts 
Moray Firth 


stake in 
to 29.34% 


BY CHARLES BATCHELOR 


Scottish & Newcastle Breweries 
yesterday increased its holding 
in Moray Firth MfalHngc |o 29.34 
per cent from 423 per cent in 
a move which came as a surprise 
to the Moray board. 

Moray, an Inverness-based 
producer of malt and agricul- 
tural products merchant, cam* 
to the USM as recently as Last 
December with a placing of 7 per 
cent of Its shares at 195p each. 
Its share price rose XOp yester- 
day to 235p to value the entire 
group at £14.43m. SAN's shares 
fell lp to 116p. 

The Newcastle-based brewer 
said the share purchases were 
partly an extension of its bust- 
ness relations with Moray and ' 
partly an investment in a 
successful company closely 
related to the brewing and 
whisky industries. It declined to 
comment further on its inten- 
tions towards Moray. 

Mr Edward Davies, chairman 
of Moray, said: “ I have no 
i knowledge of any intention of 
theirs to mount a full bid. It 
has been rather spun on us. 
Their increased holding camp as 
a surprise to us." 

S&N built up a 423 per cent 
stake In Moray over a number 
of months, bought a further 10.73 
per cent through the market on 
August 8 and yesterday added a 
further 14.38 per cent stake 
acquired by private treaty from 
a single group of shareholders. 

The sellers are believed to 
include Mr Michael Crowther, 
one of Moray's joint founders 
and a former director of the 
company. 


cussed. The next full Moray 
board meeting is planned for 
tomorrow. 

In March, Moray announced 
pre-tax profits of £ 1.97m for 
1983, an increase of 33 per cent 
over the previous year, and 
higher than the £L9m forecast 
despite the depressed home 
market for malt whiskies. Turn- 
over rose to £31 -8m (£262m). 

S&N now bolds 1.8m Moray 
shares. Yesterday’s purchase 
was financed by the issue of 
£2.65m nominal worth of newly- 
constituted unsecured loan stock, 
equivalent to about SQOp per 
ordinary Moray share. 


Schroder Darling «nd Midland 
International Australia, a wholly- 
owned subsidiary of Midland 
Bank, have reached agreement 
on the acquisition by Midland 
of Schroder’s loan portfolio. 

Under the agreement, Midland 
will acquire Schroder’s client 
book of medium-term loans ' 
which totals approximately 
AS175m (£113m) 

Midland will retain the .key 
Schroder executives who ire cur- 
rently responsible for managing 
the portfolio, including Mr GO 
Rintoui, 

For both companies, the 
transfer represents a significant 
strategic step in restructuring 
their operations to take account 
of recent changes on financial 
markets. 

Mr Brian Gatfleld. Schroder 
Barling dhief executive, said the 
agreement allowed Schroder’s to 
make room on its balance sheet 
for securities trading, and to 
accommodate shorter-term re- 
quirements for clients before 
arranging debt and equity 
raisings. 


to omit both its interim and final 
dividends for the current finan- 
cial year to December 31. It 
reports a net loss of R&OSm 
(jELSSm) for the first half. 

The company previously ran its 
financial year to September 130 
and It earned a profit -of R5.1n> 
in the 12 months to September 
30, 1983 which compared, with 
R2S.7m (before an extraordinary 
debitof R9.4m) in the previous 
year. 

Messina -points out that its loss 
for the first half of this year 
results mainly from high -interest 
charges on Its heavy borrowings, 
the decline in the value -of the 
rand and a cut in copper produo 
tion brought about in order to 
achieve a R45m reduction in 
copper stocks. 

The group has foreign borrow- 
ings of some UB.$8&n 


On the brighter side, Messina 
has earned profits in the. past 
three .months before taking -into 
account the unrealised exchange 
losses on foreign loans. All the 
mining operations tue acted 
to be profitable for the rest of 
the year and government loans 
have - beta , granted , to cbVer 
necessary capital -eaptaflttnre. - 


However, the chtaces of the 
group recurhliig to overall profit- 
ability. dapfezML «b , two suiln 
factors. The first is toe extent 
to which selling prices for copper 
can be raised to- absorb the 
effects on eosts of toe. decline in 
the value of the rand; 

The second factor wiil bat the 
impact da domestic copper 
demand of Sooth . Africa’s 
recently - announced . higher 
interest rates and credit restric- 
tions, . 


Shares of Messfem Ml 7p to 
197p iB London yesterday. 


DIVIDENDS ANNOUNCED 


Adams Jk Gibbon ...1st 1-75 

J. Bibby int L7 

BSB ....fait 039 

Corah -tot L.6 


Date Gorre- Total Total 
Current of . spending, for: last 
payment payment - div. year .year. 


Sept 28 -L5 

Oct-1 L49 

Nov 80 035 

Oct IS 12 


■W 525 
— .338* 


«*- L4 
— . 3.7 


McKay Securities 


Ocean Wilsons 
PM com 


Star Computer 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after all owing -for-.. scrip issue.- t On. -capital 
increased by rights and/or acquisition Issue*. tUSMstock. 
I Unquoted stock. . ■■ 
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Moray’s directors meet SAN 
today for a routine working 
meeting, though the increased 
shareholding may also be dis-> 


BIDS AND DEALS 
IN BRIEF 


Traded 


Applied Computer Techniques 
has entered into an agreement' 
with Swwtre Engineering, a com- 
pany based in Hong Kong, to 
acquire 50 per cent of Swires 
shareholdings In its wholly owned 
subsidiary, Swire Systems, also 
Hong Kong based. 

Completion of the acquisition 
is due to take place on August 31, 
and the consideration is 
HKS4.Q3m (£391,000), which is 
intended to be satisfied by way 
of a vendor placing of 184,434 
ordinary in ACT. . 

Swire Systems is engaged in 
the business of distributing 
microcomputers. 

* * * 

Nations wide Leisure, a Hemel 
Hempstead-based park home, 
camping equipment, - retailing, 
tour operating and travel agency 
company, has completed the 
acquisition of a further mobile 

home pack. 

Pavenham Park, near Bedford, 
has been acquired by Nation- 
wide's subsidiary. Modern Mobile 
Homes, for £375,000 cash from 
Southern Caravan Group. 

* * * 


Options 


start 


tomorrow 


Sec 


On August 3 6,955 shares in 
General Electric Company were 
sold at 200p, on behalf of a fund 
under the discretionary manage- 
ment of Warburg Investment 
Management (W1M). The 
deemed association under toe 
City Code between GEC and 
WIM arose from a former finan- 
cial advisory relationship be- 
tween GEC and S. G. Warburg 
and Co. the parent company of 
WIM. There is at present no 
such financial advisory relation- 
ship. 

* * * 

Mr W. t. Bateman has in- 
creased his holding In XT. H, 
Bailey by a further 86,000 “ B ” 
| ordinary shares. 



LADBROKE INDEX 
Based on FT Index 
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Securicor raises £16m for BT deal Ml Holdin g s 

BY WILLIAM DAWKINS advances 


Phlcom prepares for expansion 


BT WILLIAM DAWKINS 

Securicor Group and Its 544 per 
cent owned subsidiary. Security 
Sendees, are. to raise a total of 
£15.87m to finance their joint 
venture with British Telecom 

running cellular radio. 

Hie two companies estimate 
that they will need £7 .5m to fund 
the venture over the next three 
years, of which £2 ,5m will be 
provided by. Securicor and the 
rest by Security Services, In 
addition. Services will need “sub- 
stantial working capital *' to 
develop a business in selling, 
installing and servicing cellular 
radio equipment. 

The BT-Securicor service, 
called Celinet, will be available 
in the London and M25 area 
from ' next . January. Securicor 

Communications, which is ooe- 
third owned by Securicor Group, 
and two-thirds owned by Security 
Services, currently has a 49 per 
cent stake in the venture. This 
will fall to 40 per cent when 
British Telecom takes up its 
option ao raise its take to 60 per 
cent 

Securicor will be raising 
£10.05® net of expenses via a 
rights issue of 759,680 ordinary 
shares at 150p each and 6,833,069 
non-voting “A” ordinary shares 
®t 156p. each. The issue is on 
the basis of one new ordinary 
share ad nine new “ A " shares 
for every 58 ordinary stock units 
or. "A” shares and Zj81 new 
ordinary shares and 25.23 new 
“ A " shares for every 10 
preference Shares. 

The group will pay £641m to 
take up its foil entitlement of 
the Security Services rights 

Adams & 
Gibbon up 
but warns 

TAXABLE PROFITS rose from 
£281,000 to £364,000 at Adams & 
Gibbon in. the six months to 
end-May 1984, hut the directors 
warn that the second half may be 
difficult because of higher 
interest rates and the mine rs* 
strike. \ 

The company is a garage pro- 
prietor, motor dealer and 
engineer. 

. Although the directors are 
confident that Adam’s spread of 
activities will produce good 
trading results for the year they 
say that this confidence is more 
muted than it was three months 
ago. 

After tax of £90.000 (£30.000), 
earnings per 25p share are shown 
as 15.1p (13-Sp). The interim 
dividend is .being lifted by 055p 
to 1.75p. 


issue. Services is to raise 
£L243m net from a lO-for-54 
rights issue of 8,753438 ordinary 

shares at 142p each. Jt will 

enfranchise all of its non.voting 
shareholders before the rights 
issue in an attempt to simplify 
its complicated capital structure. 

Services' voting shareholders 
will be compensated for the 
dilution of their voting rights 
by a bonus issue of ?42£06 
new ordinary shares on The basis 
of one-for-every 10 stock units 
held before the enfranchisement 
proposal. The group's stake in 
Services will fall to 504 per 
cent, following the bonus, rights 
issue and enfranchisement. 

Both companies yesterday 
issued their results for the first 
six months to March 30, sharing 
that Seeuricor’s pretax profits 
rose by 124 per cent to £54m, 
while. Services' profits rose by 
11.4 per cent to £4-7m. 

Mr Peter Smith, the group's 
chairman, said the results 
clearly demonstrated the 
strengths of their mainstream 
activities. The companies are 
involved in cash-carrying, 
security alarms, parcel courier 
services, and security guarding. 

Securicor Group is increasing 
its interim dividend by 11.4 per 
cent to 0.4Sp net. and Services' 
dividend is raised by 11.1 per 
cent to lp. 

The Group's turnover 
increased from £130.9m to 
£140.]xa, with UK profits up by 
18 per cent to £3. 3m, and the 
overseas contribution -ahead by 
3 per cent to £973,000. The 
contribution from finance, 
investment and insurance rose 
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Mr Peter Smith chairman of 
Securicor 

from £853,000 to £lm, but 
property, hotels and vehicle 
profits were down slightly from 
£629,000 to £604.000. 

“ Taxation rase from £2. 6m to 
£2.7m, a charge of 45 per cent. 

Security Services’ turnover 
rose by S per cent to £122 2m, 
with UK pre-tax profits up by 
18 per cent to £3.3m and 
overseas profits up by 3 per 
cent to £973,000. The contribu- 
tion from property, investment 
and finance was down from 
£529,000 to £490,000, while the 
tax bill was £2 .2m. against 
£2.im at the previous interim 
stage. 

Earnings per share for the 
Securicor Group were ahead by 
29.7 per cent to 4 4p, while 


Services’ earnings were up by 
20 per cent to 5.4p per share. 

The rights issue has been 
underwritten by County Bank 
dealings in the new shares are 
and distributed by Cazenove, 
expected to commence on 
Tuesday, September 11. The 
deadline for acceptances is 
October 2. 

• comment 

The enfranchisement of Security 
Services' non-voting shareholders 
is a step in the right direction, 
even though it is of little practi- 
cal use to the minority investors. 
But in view of the City's well 
known distaste for non-voting 
equity, it is surprising that 
Securicor Group did not use the 
occasion of the rights issue to 
extend the same reform to its 
own disenfranchised share- 
holders. With the issue price 
pitched at a 30 per cent discount 
to Securicor's opening price, 
both companies* voting shares 
slipped 2d to 185p. Margins are 
still under pressure in the 
groups' traditional cash -carrying 
and static guarding businesses. , 
but parcels services appear to I 
be enlarging their share of a j 
growing market. The onus is on 
new ventures such as cellular i 
radio — where industry-wide re- 
tail sales are estimated to be 
worth at least £500m by 1990 — 
to lift Securicor onto a more ex- 
citing growth path. And to con- 
pensare for the short term earn- 
ings dilution. But for tbis vear, 
analysts are suggesting a 17 per 
cent rise in profits to £134m pre- 
tax. 


Saville Gordon doubled to £1.3m 


SECOND-HALF pre-tax profits of 
J. Seville Gordon, metal trading 
and scrap processing, engineers' 
merchant, expanded from 
£427,000 to £822.000 and lifted 
the figure for the year ended 
April 30 1984 to £l-33m, more 
than double the previous 
£586,000. A record £1.6m was 
reached in 197940. 

The directors say that results 
for the early months of the year 
are affected by holiday close- 
downs, and can be misleading. 
However, figures so far are 
encouraging and they say it 


seems likely that profits for the 
current year will continue to 
rise. 

Turnover for 1983-84 increased 
to £22. 98m (£17. 96m) and with 
trading profits of £2.02m 
(£989,000) were split as to: pipe- 
line equipment and engineers’ 
merchants £8 .23m (£6. 93m) and 
£362.000 (£210,000): metal 

trading and scrap processing 
£ 13.53m i£1041m) and £755,000 
(£239,000): property investment 
£1.22m (£721,000) and £904,000 
(£540,000). 

Earnings per lOp share are 
given as 7.6p (24p) and the 


dividend is increased to 3.72p 
<3.3S2p) net with a final payment 
of 2.62p. 

Saville Gordon has raised its 
stake in Du port, the investment 
bolding company, to 5.43 per 
cent through recent purchases 
of ordinary shares. 

Saville first bought shares in 
Duport three years ago and now 
bolds 2.4m shares. Mr Saville, 
who said yesterday that “ the 
Duport stock purchases were a 
good investment then and are 
still a good investment now,” is 
a non-executive director at 
Duport. 


More growth and efficiency for Corah 


GROWING DEMAND for 
Borah’s products together with 
increased efficiency throughout 
the business has resulted in an 
improved profit performance in 
the first half of 1984. 

Mr G- N. Corah, the chairman, 
of this Leicester-based manufac- 


turer and distributor of knitted 
clothing and fabrics, reports a 23 
per cent rise in pre-tax profits for 
the period to June 30, and says 
that the order book for the 
second half of the year is strong. 
The company's largest customer 
is Marks and Spencer. 


The interim result increased 
by some £230,000 to reach £155m 
on sales ahead from £27.7 tm to 
£3 2.05m. 

The Interim dividend is l.fip 
net per share against last year’s 
L6p. part of the 3.7p total. Earn- 
ings per share are shown to have 
fallen slightly from 2.7p to 2.6p. 1 


BOBBY 


Awinning combination. 


► An other new first ha If record with pre-tax profits 
.. up by 12.6% at &8, 149, (XX).' 

• Interim dividend increase from 1.49p to l.TOp per 
share, a rise of 14%. 

i •Both Industrial and Agricultural Group interests 
produce higher trading profits. 

► Within the Industrial Group, rapid recovery ' 

in United States economy aids ^ £T ■ — r " 

.strong improvement In ^ 
results of the Industrial fjjpM 

Services Division. mmm> 


JLBIBBY 

Richmond House, 1 Rur 


In Agriculture, Feeds and Seeds activity again 
results in a very satisfactory performance. 

As United Kingdom economy recovers, the 
v Company is well placed to take full advantage 

i f of opportunities for further organic growth. 

' • Overall, the winning combination of ■ 

Industrial and Agricultural interests leaves 
*• — Bibby well placed to achieve another 
. Mi good performance for the year 

j) •■it as a whole. 

From the Interim Report for the 
1 “6 weeksended 30th June 1984 


&SGNSplc 

ford Place, Liverpool L3 9QQ. 


INDUSTRY MEETS AGRKXJIXURE.SIXXESSFULIX 


McKAY SECURITIES 
PLC 


PRELIMINARY ANNOUNCEMENT 
(ABRIDGED) 


Group Results for the Year Ending 31st March, 1984 


Gross Rents and Service Charges 
Receivable 3490.783 3,411.505 

Profit before Tax 2^30,472 ' 1,856,503 

Profit after Tax 1582,062 950,484 

Earnings per share 7.6p 5.7p 

Directors recommend a final dividend of 2L3p per share, 
making a total for the year of 45p (1983— 3,4p) together with 
a bonus issue of l-for2. Proposals for increase in share 
capital and other matters will be put to EGM to follow AGM. 
Details' wilt be circulated to Shareholders in due course. 

An external valuation of the Group’s UK investment properties 
was carried our on 31st March, 1984, which showed a surplus of 
£2.250,319. This surplus has been credited to Capital Reserves 

Animal General Meeting to be held at 18 Parkside, 
Khightsbrldge, London SW1, 10th October, 1984, at 12 noon. 
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further in 
second half 

FURTHER PROGRESS was 

made by ML Holdings, manufac- 
turing engineer, in the second 
half of the year to end-March 
1984 resulting in a higher 12 
months taxable profit of ILllm 
against £926,000. 

The result was achieved on 
turnover of £31.3Sm compared 
with £24.83m. Tax took more at 
£188.000 (£12,000). after which 
earnings per 25p share were 
little changed at 24.19p (24.1 lp). 

The final dividend is being 
held at 5n maintaining the total 
payout at 7p. 

The directors say that ML 
Aviation's turnover was sub- 
stantially higher but the com- 
pany has incurred considerable 
front-end costs related to 
increased production require- 
ments. 

Crown Foundry, for the first 
time for many years, achieved a 
small profit. ML Engineering 
(Plymouth) had a difficult year 
but a sharp upturn in orders 
developed in the last three 
months and this improvement is 
continuing into the current year. 

Elsewhere, ML Components 
enjoyed a further increase in 
both turnover and profits hedped 
by valuable new agency business. 

• comment 

The lure of attractive returns 
on the JP233 airfield attack 
system MoD contract has pushed 
up the share price or ML Hold- 
ings from a low of 247p to touch 
318p earlier this year. Yesterday 
the shares gained 2p to 312p on 
the results for the year to March. 
The bulk of the 26.4 per cent 
turnover Increase comes from 
ML Aviation and 65 per cent of 
aviaation income is from the 
JP233. Around £lm incurred in 
front end costs has held back 
its profits contribution in 1983-84 
so profits will be significantly 
higher in the current year. 
Secrecy surrounding MoD con- 
tracts prevents any accurate 
assessment of the significance or 
length of the JP233 contract 
though more will be revealed 
in the annual report It will 
contain for the first time a divi- 
sional breakdown of ML Hold- 
ings business. The aviation divi- 
sion has quite justifiably stolen 
much of the limelight but good 
news from the other divisions 
should help perk up the share 
price again which presently 
stands on a historic PE of 
around 12.5. The upturn in 
orders for the engineering 
business, from BR and overseas, 
is particularly good news for 
profits in the next couple of . 
years. 

Yearlings total £18m 

Yearling bonds totalling 
£1845m at 101 per cent, redeem- 
able on August 21 1985, have 
been issued this week by the 
following local authorities. 

Derby City Council £lm: Man- 
chester (City of) £1.5m; Alnwick 
District Council £0.5m: Rhondda 
Borough Council £1.0m; Slough 
fBoroueh of) £0.5m; Merthyr 
Tydfil BC £0.5m: Breckland DC 
£0.5m; Rochdale Metropolitan BC 
£0.5m; St Edmunds bury BC 
£0.5m; Lambeth (London 
Borough of) £lm: Scunthorpe 
(Borough of) £0-25m; Tayside 
Regional Council £lm; Camden 
(London Borough of) flm: Red- 
bridge (London Borough of) 
flm; Strathclyde Regional Coun- 
cil £2m; Lothian Regional 
Council £2m; Kingston upon Hull 
(City of) flm; Tendring DC 
£0.5m; Newcastle upon Tyne 
(City of) £0.5m; Stafford BC 
£0.5m; Sunderland (Borough of) 
flm. 


Ocean Wilsons 

’ Following an even first half 
result of £1.77m. against £1.79zn, 
pre-tax profits of Ocean Wilsons 
(Holdings), investment holding 
concern, emerged well down at 
£2.72ra for the 1983 year 
compared with £4. 17m previ- 
ously. Turnover dropped from 
£54. 38m to £37. 44m. 

The dividend is maintained, 
however, at 2.95p with a same- 
again final distribution of 22p 
net per 20p share. Earnings 
were 3.68p (7.54p) after tax of 
£1.75m (£2. 15m). 

The directors say that 
accounts for 1983 have been 
drawn up in the form of group 
accounts, not consolidated 
accounts as in previous years. 
Because of this change the 
figures are not comparable. 


Thorn EMI 

The rights issue by Thorn EMI 
of up to 3S.l7m ordinary shares 
at 370p, has been taken up to 
the extent of 3582m shares. 93.9 
per cent of the issue. Those 
shares not taken up have been 
sold at 431 sip in the market 


BOARD MEETINGS 

Interims-)- Anglo Intarrarional Invest- 
ment Trust. T. Clarfco. Mill end Smuh_ 
Independent Newspapers, Ratcliffs 
(Great Bridge). Royal Insurance. 
Transport Development. Tronoh Mines 
Malaysia. 

Finals + AGB Research. Caledonian 
Associated Cinemas. Fleming Japanese 
investment Tiust. A. & J. Golfer, MS 
international. Louis Nowmailc, Parkfietd 
Foundries. Philips' Lamps, SelecTV, 
Victor Products. Waring and Giliow. 

FUTURE DATES 
iniBriim-— 

Argyle Trust Aug Z2 

Arrow Chemicals Sspl 3 

Benfurd Concrete Machinery Aug 24 

Bowater Induswiee Sept 13 

Braimo (T. F. & J. H.) Aug 22 

Bunzl Sept B 

Cadbury Schweppes Aug 23 

Ericsson (L. M | 

(Tclelonokt-Cbolaget) Aug 23 

Exco International Aug 2 

rr.adland Doggarr Sepi 6 

Hep worth Ceramic Sept 6 

Best air Sept 11 

Sundard Chartered Bank ... Aug 21 

Sucre Aug 22 

York Mount Aug 20 

Finale— 

Bell (Arthur ] ■■ Sept X 

Consolidated plantations . . Aug 29 

Global Aug 21 

Our P« iCC ... Sept 70 

Staffordshire Potteries Sept 12 


Phlcom experienced a successful 
half-year to June 30 1984 and 
pushed taxable profits up by 
74 per cent from £l.Q2m to 
£ 1.78 m. 

The increase stemmed from a 
higher contribution of fl.Tm, 
against £1.45m, from data com- 
munications and a £240,000 turn- 
round to profits of £72,000 in 
electronic enclosures. 

Phicom’s life sciences division 
suffered a £52.000 fall to £134.000, 
but tbis setback was more than 
offset by a reduction in interest 
payable from £501,000 to 
£304,000. 

Turnover for the period 
amounted to £21.46m, against 
£l8.5Sm. and the taxable result 
included a more than trebled 
contribution of £174,000 (£50,000) 
from associates. 

The interim dividend is being 
increased by 17 per cent from 

03p to 0.35p on the enlarged 
capital with stated earnings per 
share 0.4p higher at 1.9p. 

Commenting on the results, 
Mr A. K. S. Franks, the chair^ 


man. said: “ This has been a 
successful first half showing a 
substantial improvement over the 
same period last year. 

“Our products have sold well, 
we have won new important 
contracts and successfully 
launched new products. In this 
climate and will) a strong 
balance-sheet, we can look 
forward to a period of expan- 
sion." 

In the data communications 
division an enhanced model of 
the Puma telex machine was 

successfully launched in the 
spring and has been well 

received by customers of British 
Telecom. 

An initial £5.6m contract for 
security printers has been 
awarded to Trend Communica- 
tions by the Army for delivery 
in 1985-86. 

Phasing of deliveries to 

customers has this year favoured 
the results of the first half. 
Accordingly, current forecasts do 
not indicate a further improve- 
ment in the rate of profit during 


the second half. 

Mr Franks said that life 
sciences suffered from delays in 
the release of funds by Govern- 
ments in several countries. This, 
together with costs involved in 
updating the design of a major 
product to meet the latest 
requirements of the market, 
caused the reduction in profit in 
the first half. Second-half results, 
however, should show an 
improvement. 

In the -last full year Phlcom 
achieved pre-tax profits of £2. 36m 
on turnover of £3S.32m, and paid 
a 0.45p final dividend. 

Phicom’s tax for the period 
under review was £5<0,()00 
(£317.000). Preference dividend* 
absorbed a same-again £103,000 
to leave an attributable balance 
of fl.llm (£601.000). 

In July. Pliieom sold its 
50 per cent holding in Rank 

Phicom Video Group. The sale 

realised £4.5m which has been 
used to reduce borrowings — the 
effects of the disposal are not 
incorporated in the interim 
results. 


General 


INTERIM RESUITS 


The results for the six months ended 30th June 1984, estimated 
and subject to audit, are compared below with those for the similar 
period in 1983. which are restated at 31st December 1983 rates 
of exchange; also shown are the actual results for the full year 
1983. 

It must be emphasised that the results for the interim period do 
not necessarily provide a reliable indication of those for the full 
year. 


6 Months 6 Months Year 
to 30.6.84 to 3D.6.K3 1983 

Estimate Estimate Actual 
£ millions £ millions £ millions 


Net written premiums-— General Business ... 

Investment Income 

Underwriting Result-— General Business ... 
Long Term Insurance Profits 


Loan Interest 


Profit (Loss) before Tax and Minority 
Interests 

Taxation (credit) 

Minority Interests and Preference Dividend 


Net Profit attributable to Shareholders 


764.4 

699.0 

1.395.0 

115.3 

101.9 

212.5 

(118.1) 

(67.4) 

(1505). 

2.9 

23. 

4.9 

ol 

36.7 

675 

0.8 

0.8 

1.6 

(0-7) 

35.9 

65.6 

(2-4) 

2.1 

1.9 

0.8 

1.0 

15 

0.9 

sis 

625 

04p 

19.5p 

37 .Op 

$1.36 

$1.45 

$1.45 

$1.79 

S1.S1 

$1.81 


Earnings per Ordinary Share 

Principal exchange’ rates used in converting 
overseas results — 

U.SA. 

Canada 


Net written premiums and investment income increased in 
sterling terms by 9.4% and 13.2% respectively. Adjusted to 
exclude the effects of currency fluctuations, the increases were 
6.1% and 7.5% respectively. 

In the second quarter there were underwriting losses of £1.8m 
(1983 £10.4m loss! in the United Kingdom and £30.5m (1983 
£12.5m loss) in the United States. In the aggregate other 
territories produced underwriting losses of £ll.Sm (1983 £4. 6m 
loss) with Canada contributing a loss of £4.Qm against only a 
marginal loss for the quarter last year. EEC territories, 
deteriorated to a loss of £4.2m (1983 £1.5m loss). The pre-tax 
profit for the quarter amounted to £15.5m (1983 £27.5m profit). 

For the six months net premiums written in the United Kingdom 
amounted to £255.7m (1983 £255.9m) with an underwriting loss of 
£32.9m (1983 £29.7m loss). The Motor account showed a further 
substantial improvement in the second quarter to produce a small 
profit for the half year (1983 £11.4m loss) but, notwithstanding 
seasonal improvements in the second period, the influence of 
severely adverse weather in the first quarter resulted in half-year 
losses of £9.7m (1983 £6.1m loss) in the Homeowners’ account 
and £17.4m (1983 £7m loss) in the Industrial Fire and Traders' 
accounts. The Liabilities account remains substantially 
unprofitable. 

For the six months net premiums written in the United States 
totalled $427m (1983 $3S9m) with an operating ratio of 119.37% 
as compared with 109.27% for the same period in 1983. On the 
United Kingdom accounting basis the underwriting loss was £61 m 
(1983 £26.3m loss). The pattern of first quarter experience has 
largely continued up to the half year. Weather losses remain 
insignificant and although there bas been some deterioration in 
the Homeowners’ account the Automobile account experience is 
little changed from that of the first half of 1983. The high level 
of claims incidence in Commercial lines was only slightly reduced 
in the second quarter and the half year experience remains very 
adverse as compared with 1983. 

Elsewhere for the six months, there were aggregate underwriting 
losses of £24J2m (1983 £11. 4m loss). This deterioration was 
principally attributable to a sharp downturn in Canada partly as 
a result of some further reserve strengthening. Experience in 
the EEC territories overall was also more unprofitable. 

New annual premiums for life business in the United Kingdom in 
the first half of 1984 were £l6.6m (1983 £i6.8m». while single 
premiums increased from £l3.1m in 19S3 to £24.7m. 

Dividend 

The Directors have declared an interim dividend for the year 
ending 31st December 1984 of S.Op per share f 1983 8.0p) payable 
on or after 1st January 19S5 to ordinary shareholders on the 
register of members on 30th November 1984. 

General Accident Fire & Life Assurance Corporation pic. 

Wbrid Headquarters: Pithcavli**, Perth, Scorlar.d PH2 0NH. 
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CamMd 
Camtke 
Cm»e 
GmE 
CUE 
C «£ 

Cue 
ewe 
CanCS 
Onsai 

CPsp: 

Cronpgr 
Con*Sc 
Cpnm 
ConAgr 
Corns 
Com* 

■jriNG 
Come 
CcraEd 
Car* 

ConE 
Corfd 
Cnsfn 
OhNQ 

CansPw 
CnP 
OnP 
CnP 
CnP 
CnP 
CnP 
CnP 
OnP 
CnP 
OnP 
CnP 
CnP 
OrP 
CndCp 
CndQr 
CWGp 

CntGp pH 50 13. 

Conti II 


20% 21 +% 
i5i, W, 

14% 14% 

W% 17% + V 
24% 24% -1, 
27% 27% -V 
171, 17% +% 
16% «V -% 
2Sj 27% + % 

60% 81% +% 
37V 37V 
II 11% -% 
32% 32% -% 
21 % 22 % +% 

-% 

+ % 


£0 166 

93 

1ZV 

36 IS II 

7 

'9% 

6 

5136 


3 12 6 

3756 


*1«-57 

4 

25 

* 1.90 13 

*5 

14% 

*B38 15 

zSW 

S7V 

*237 13 

4 

isv 

*£87 13 

6 

!i1% 

£32 12 4 

77 

19% 

■120 45 11 

33B 

271, 

s 26 

794 

27% 

sot ia n 

17 

£7s. 

9 

572 

U 

33 

1875 

*3V 

114 30 19 

3)8 

38% 

n 24 l 3 11 

Ufa 

w% 

■ 152 11 6 

4 

M% 

240 12 8 

W 

aov 

40 29 14 

IBS 

14 

£12 806 

SB 

261, 

* 63d 

2 

187% 

* 513 

3* 

30% 

■130 4 4 9 

235 

29V 

■ I 3.7 11 

400 

27 

2 16 62 7 

176 

34% 

40 62 2 

55* 

5^ 


-xo, 21 

26V Z7V 
46% 46V -V 
MV 29 -% 

99% 99% 

33 33 

3V 29 
12 12 % 

27% 29% +% 

25 25% +% 

3*% 25 + V 

13% 14% +% 

57 57 . 

18% 16%. 

21% 21% -V 
18V 19% +% 
26V 28V - % 
27% 27% -% 
27 27 -1 

13% 13% -% 

42V 43% + % 

37% 38 + V 

a a -i 

+ v 


+ iv 
-1% ■ 
-V ' 
+ V 
+ % 


25V 21% 
33 28 

102% 89% 
67% 51% 

17% 11% 

18 OV 
17 12% 

18V 13% 

25V 22V 
SB 44% 
18% 9% 

22% 17% 


37% 26% 
41% 21V 
28% 18% 

5% S 
2 % 

17% 


DE 

D6 

DE 

oe 

BE 

DE 

DE 

D*£ 

Dus 

Ch&or 

D1&0 

DanS 

DbSn 

OUM 

D91* 

Dbnay 

DEt 

DtwTsln 

Dome 

Domna 

Donald 

DonU 

Donley 

Dorsey 

Dow 

DohQi 

Do-On 

Draw 

Drear 

OnxB 

a*yis 

(WPam 

duPn 

*Pm 

DukeP 

Ditto 

Duka 

Duke 

Ditto 

Ditto 

Duka 

DunBrt 

DuqU 

Dug 

Duo 

Duq 

Duq 

Duq 

DycoPi 

DynAm 


EGG 

ESy* 

Eaico 

EdsUVr 

EAL 

EAL 


176 36 13 
1 GO 5 1 10 
72 IS 13 
124 4 1 9 
168 12 6 
pT68 15 
pf7 45 15 
prft}24 15 
ptQ1 13 15 
pfP3 12 15. 
ptB275 13 
pt0340 15 
plK3 42 15. 

nrt. 4 15 
p(K4 12 15 
p£2B 15 
a 72 35 11 
64 62 10 
pG25 18 
176 91 G9 

pi 4 it. 
120 14 13 
17 

120 2 1 20 
£60 77 6 
21 

B 12 
266 10 8 
66 3 8 16 
28 12 13 

1 £2 14 
120 42 12 

62 22 15 
18059 13 
&73> 1524 
5038 
8041 29 

2 12 

S.5Q* 15 10 
3 83 8 

peso 10. 

pf4 50 11 
£48 97 7 
pB.70 13. 
p»20 13. 
pf780 13. 
PG69 11 

peas 13 

pt 11 12 
168 2S 20 
£0616 G 
pi 2 16 
PIK2.10 15 
pr£31 15. 
pr£75 12. 
pi 720 16 
28 27 8 
20 106 

E-E 

401220 
50 19 12 
1.04 42 11 
s 88 62 23 


•no 

MtA 


1596 46" 46 45 -1% 

2 28V 28% 2&V + V 

137 37% 37 37 -% 

1449 31 30% 30V -% 

£10 43% 48% 43% -% 

235 13% 12% 13% + % 

3442 19% 19% 19% 

4 17 18% 18% 

159 33 32% 32% 

2989 48% 47% 48 -% 

4 34 34 34 +% 

8 41% 41% 41% -V 

679 25% 25% 25% +% 

2270 67% 661, 67% +1% 

2200 62% 62% 62%. 

,TO SS% 59% 50% +2 

47 23% 23 23% +% 

2 29V 29% 29V + % 

281 93% 93% 93% 46% 

2251 06% 65% 65% -% 

266 13% 13 13% 

Z290 12V 12V 12% 

16 14 14 14 + % 

ISO 15% 15% 15% + V 

Z420 23% 23% 23% -% 

2180 46 45 45 + V 

9 10% 10% 10%. 

31 21V £1 21 -% 

-E 

130 33% 32% 33% -V 

1587 28 25% 25% -V 

IB 25 34V 25. 

1156 14V 131, 14% 

537 4% 4 4 

4 a ti r, 

84 % 9-16 % 


27 

s 

20 

9V 

31% 

SI 

2gb 

32 

35 

24% 

16*4 

31% 

20V 

18% 


18% 

k 

41, 

14% 

20V 

25 

14% 

10 % 

24 

Z7 

14% 

14% 


Greyti 

Grc4er 

GranG 

GtubEI 

&urm 

Grund 

Guard 

Gortra 

Gdwst 

GrfRs 

GUSlUt 

GTTSU 

G8SU 

GAera 

Gukon 


120 52 12 

4 

ACb £5 1* 
11 

9031 8 
n 16 £3 IS 
32 15 r2 

si rr 8 
50 30 9 
£1 7 
164 15 5 
praBS 16 
pr4.40 16 

9 

60 38 11 


2039 £3% 
121 3% 

10 15% 

46 7% 

539 29 

21 7% 

21 2tT, 
60 25 

770 30% 
41 18% 

751 10% 

9 24% 

11 28 

541 17% 

17 16 


3V 3%. 

15% 1S% +% 
7% 7% -% 

28% 29 +% 

8| a -% 
20% 20% 4-% 

§a§5:t 

17% 17% -% 

10% 10% + % 
24% 24% +% 

27% 27% -% 
17 17% 4- V 

15% 16 + % 


7 

a 

A 

«% 

13V 

18% 


2*V 

33% 

48% 


4% 

19V 
28% 
13-16 
5V 
38% 
11% 
15% 
19% 
15% 
17% 

. a 
% 


HPT 

HaiFB 

Hamm 

Hdwd 


HnB 

HanJI 

Hnom 

HjndH 

Hanna 

HttBrJ 


H-H-H 

n 120 

146 28 427 
18055 11 3528 
.08 8 5 157 

pf 56 93 
184 4 0 
147, 12. 

184* II. 

* 92 £8 
60 3 6 
40£1 
1 30 
52 £0 


113 
*46 
16 
GO 
1 15 39 
1 16 97 
13 
110 289 
117 15 


5V 4% 
21% 20V 

33% 32% 

15-16 J 


5V 

a 


:t 


45% 

13 


16% 16% 
35 34% 

16% 16% 


23% 14 

80% 41 

42% 22% 
25 19 

31% 13% 

+1-16 36V 


+ % 

-% 


HrpRw 

KarSt 

Ham 


ZB 
13% 

18% 8% Bcor 
14% 2% BecAs 

44% 241, HJS 

9% 5% 004 

26% 15% B^n 

70% 54% EnvsB 
W 8 6% EmHd 
ffi% 1iv EimyA 
34 23V Emm 

17% 14% EmpDs 

4% 4 Emp 

IV V 


EnEae 


36 8 35 
13 

80 52 14 
230 34 14 
S 13 
50 31 10 
*140 4 7 8 
164 10 6 
pf 6011. 


2 10% 1B% H% -V 

33 3V 3% 3%. 

3425 1144% 44 44% +% 

« 7% 7% ^ 

6 15% 151, 15%. 

578 67% 67 67% + % 

313 10% 9% WV + % 


282 16V 
73 30% 

49 1B% 

2100 41, 

55 5-16 

139 24% 

40 22 

444 19% 

25 2V 2%' 2% 
523 12% 12% 12% 


13 

a 

29% 

3% 

12 


a 

a 


PB4S0 21 
pJD7 4S 22 
prV4*0 26 
prU360 24. 
prT378 25 
pfH7GE 21. 

prR 4 25 
pmse 24 
proa 85 25 
prt*£50 24 
p>t£23 23 
crS4fl2 34. 
prK£43££ 


2900 22 
3440 34 
71 17 

23 IS 

9 15% 
2200 36 

10 16V 


16% 

s 


280 8.6 5 442 39% 

*1.86 33 14 11Z1 56% 

pi 2 71 11 26 

t 34% 

2135 4% 

20 29% 


pi 5 11. 
pfi.50 11 
28 1.0 18 
SO 17 IB 


45 43% 

35 22% 

STS 28% 
651 22 


21V 22 
38% 28% 
21 % 21 %. 


-% 

-% 

-% 


'23% IS 
28% 23% 
2S% 16% 
',15% 10% 


cm pH 17 b u. 

GomTfll 1.7282 8 321 201 

CtCtna 88 £09 898 3£^ 

CMMd *90 3212 55 28% 

CocMJn 25 2% 

Coopr 152 4S 18 273 31% 
Coop) pC 90 86 32 34% 

CoaLb n.09 .3 17 Itffi 21% 

CoprTr .4022 7 45 141, 

COOh* It .40 2.1 13 822 13% 

COP** 583314$ 13 17% 

Cprtl PC4811 3 83% 

Confers 76 3 7 14 29 2l% 

Corah 62 42 12 12 12% 


20% 201, 

13% 14 . 

ZSV 28% 

187% 167% 

as 

26V 2B% 

34% 31% 

4% 4% 

21% 21% 

34 34 . 

16% 17 

U% U% 

15 15% 

36 38 . 

16% 16%. 

16% 16% 

15% 15% -% 
10% 10% -% 
9V av +% 
18% 161, + % 
10% 10% 

29% 29% -% 
56% 56% +% 
28 28 . 

34 34% 

S, -V 

a a 
28% 28% -% 
2% 2% -% 
30% 30V -% 
33V 33% -V 
20 % 21 
14% 14% 

«% «% -V 
17 17% + % 

23% 23% -% 

aov 2ov -v 

12 % 12 %. 


+ % 

+ % 

~% 
+ % 


+ % 
+ % 
+ % 


+ % 




-1 
+ % 


7* a 

31% 20% 

14% 9% 

16% 9% 
24% 15 

43 33% 

B% 
16% 
16% 
. m 

14% 8% 

71, 4% 

35% 24% 
«l, 27% 

37% 27 

28 in 
23% 16% 

19% 15 

62 42% 

36% 23 

39 26 

31% 7% 

6% 4% 

50% 25% 

a if 

30% 21% 

30% 22% 

521, 34% 

28 18% 
57% 50% 

22% W% 

57 42 

21 8 % 
47 30% 

32% 21 

15% 7% 

42% 31% 

7% 4% 

28% 20% 
281, 19% 

18 14% 

24% 18 

551, 40% 

12% B% 
54% 401, 

47% 42% 

3S% 14% 

31% 22% 
30% 23% 

12 % 10 % 
30% 19% 

40% 12% 

42% 35% 

Z7% 13 

12% 4% 

21% W% 
23J|j 14% 

541, 43% 

47% 33 
12 10 % 
82% 45% 

17% 10 

ft 

40% 27 

11% 4% 

27V 13% 
32 20% 

50% s4 

40% 25 

37 2D 
57 35 


PMC 

FMC 

FOrga 

FteCtr 

Foe* 

Fordid 

Fare 

Fttrfd 

FwnDk 

Fsnsd 

Fmh 

FoyOig 

FMere 

FodCo 

Fc£xp 

FdMog 

FodNM 

FedPB 

FdSgnl 

FedDSl 

Fbtto 

Fldcsl 

FhCpA 

FinCp 

FhOp 

Fresh 

FlAfti 

FBfcSy 

FBkFlJ 

FBosl 

Fwane 


180 £29 
1*225 32 
' 602029 
£8 2612 


358 
74 
44 
41 
27 
3 

123 33% 
307 u14% 

64 101, 

10. 24 

231 30% 
857 24V 

125 5% 
30 35% 

2 14% 

5113 41% 

-F 

506 57% 

9 71 

66 
18 
92 


16% 16%. 
a% 29% -% 
16 15% -% 

41, 4% 

9-32 5-11 
24% 241, +% 

21 % 21 % -% 
18% 19. 

. -% 
12% 13 +% 

m 19V -% 
191, W, 

29% 29% 

3V 3V -% 
'1% >1% -% 
33% 33( +V 

13% 14% 


Id, 10% 
23% 24 
29% 30% 
24% 241, 
5% 5% 
35% 35% 


+ % 
-% 
+ % 

:J 

+ % 


14% 14% 

41 41% + % 


80 48 9 
pan 10. 

.18 l£ 9 
18.6 21 
naoe is 14 
88 40 B 
£0 19 16 
11 

164 52 6 
s 16 
152 4 4 11 
.16 1£ 16 
* 7033 11 
8050 19 
2.40 4 7 7 
120*5 8 
2739 
SB 13 1 
pin 14 
pB92e 28 
80 4.4 10 

a B84Q7 

*1.48 58 6 
100 38 11 
n 008 129 
132 56 6 
PCM ape 730 10 
RBTw 1 30 76 19 
PC878 11. 

£34 8*6 
pl£37 99 
24 26 12 
£88 70 5 


30% 

10% 

5* 

35% 

13% 


2 
H 

165 24% 

2 17 

141 22% 

104 10% 

34 6% 

43 31% 

2913 42% 
119 34% 

2533 13% 
163 21% 
*5 16 

3762 51% 
655 26V 
58 27% 

33209 6% 
29 4% 

982 23% 
839 18% 

127 22 

40 25% 

22 S 
904 51% 
2974 23% 
S 5*% 


PffiTi 

FiCny 

Fimse 

Fintst 

FWB3 

FNSffl 

FstPa 

FeiPh 

FlUnfU 

FlVaBk 

FlWtec 

Fed* 

r*„i iTr f 
r Ulir u 

RtHnG 

Ftf 

FlealEn 

Flomng 

FtedU 

FteB 

FlgiS 

RoaiPi 

F%PL 

FlaPig 

FtaSO 

FMien 


17% 

52% 


56 57% 

GB% 71 

30 30% 

W% 10% 
13% 13% 
10% 16% 
35 35% 

13 13% 

24% 24% 
17 17 . 

£1% 21% 
10% 10% 
B% 6% 

31 31% 
41% 411, 
34% 34% 

13% 

21 21 % 
16 16 
50 sn 

26% 25% 
27% 27% 
d*% 6% 
<*4% 4% 
dia 21% 
18% 18% 
21 % 21 % 
25% 25% 
28% 28% 
50% 50% 
23% 231, 
53% 5*% 
17 17 . 

52% 52% 


Fluor 

Foo»C 

Form 

FlDwr 

FlHoed 

Fowwti 

FoBIP 

Fatten 

FUOG 

FtptMc 

Fngtm 

FrueH 

FruM 

Fuqua 

Fuq* 


*262 11 

1.68 82 13 
.80 46 7 
120575 
S66 5B 12 

£4051 7 
pUS5a98 
38188 
8830 12 

6028 14 
*161 14 
20 7 IB 
11 

3789.68 
£04 94 7 

40 £6 2* 

M £8 15 
40 25 
220 42 It 
B1E0363 
136 13 
1 48 £4 IS 
44 38 11 
88 81 17 
10*32 67 
M.lfe (2 
-Mb 3 4 13 
-60e20 15 
40 127 
* S70 
38 13 8 
*125 3 0 


BID 36V 
10 23% 

0C 9% 

57 41% 
4G8 5% 

58 23% 

34 £7% 

210 i7i, 


21 

48 

9% 

47% 


SB 20% 
286 29% 
31 
90 
81 


11% 


279 19% 

744 39% 
89 21V 

48 15% 

319 5% 
316 21% 
791 18 
17 53% 

4462 44V 
9 10% 

215 62 
238 11% 
50 8% 

184 32>, 
99 9 

282 17% 
1014 30% 
277 34V 
6 28% 
119 27% 
3 43 


23% 23% 
9 9% 

401, 41% 
54, 5% 
22% 22% 
27 27 . 

17% 171, 
20% 21 
45V 45V 
9% 9% 
47% *7% 
46% 461, 
20% 20% 
29% 39% 
28% 28% 
111, 11% 
29% 29% 
18 18% 
38% 39 . 

21% 31% 
15% 15%. 

3% 2l'. 

£ 1St 

44% 

10% W*. 
81% 61% 
11% 11% 
8% 
32% 
_ 9 
17% 17% 
28% 30% 
34% 34V. 
28% 28%. 
27 27% 

42 42 . 


t\ 

+% 

-% 

+% 

+% 

-% 

-% 

-% 

-V 

-% 

-% 

+ % 
-1% 

-% 

-% 

+ % 
-% 
-1% 
-% 
-% 
-2% 
-% 
-*h 
-V 
-% 

-% 
-% 
+ % 
+ % 

+ % 

+ % 
-% 
-% 

+ % 
-% 
-% 


+ % 

-% 
+ % 
+ V 
-% 
-% 
-% 
+ % 
+ % 
-1 


8% 

32 

8% 


«*» "% 


+ % 
-% 

-% 

-% 

-% 

+2% 


+ % 


35 29 

(180*2 9 88 

£32 £9 18 170 
88 £9 18 880 
120 S 3 13 203 
*58 19 19 2613 
I 12 38 9 157 

191 


*0 

491 

132 


7 

EsAx 

* 8 

7% 

7% 

7% 

17% 

14% 

HmB 

■156 95 7 

BV 

W% 

19% 

EAX 

EAT 

EestGF 

*B 116 

pC 11 

130X49 1*3 

•% 

3 


8 -% 
10%. 

2* . 

a 

15. 

8 

15V 

g 

NzyxaA 

Hxam 

HizLob 

II 

38 12 56 
223J19 

12% 

EasiUd 

19* 1* 5 50 

wv 

w% 

«% +% 

<9% 

ftv 

Hacks 

28 £7 11 

s% 

EcKod 

3a XO 17 5800 

75V 

7*V 

75 + % 

24% 

HOCMl 

30b 1 8 W 

37% 

Eaton 

120 £4 8 472 

50% 

*9% 

50 +% 

*4 

16% 

Hetfm 

a. *8 £69 

18% 

EcMn 

76 30 1£ 10B 

25 

3«% 

25 +% 

21% 

15 

Hettg 

36 20 11 

20V 

Ecksrd 

1 43 11 1093 

23% 

23V 

23V +% 

39% 

26% 

Hm 

■ 14038 11 

33V 

FrfaHr 

160 4 6 B 2 IB 

35V 

s 

34% -l% 

304 

15% 

n.fnf 1 

nmu 

S a 

13 

EDO 

24 1 4 13 3* 

17 

1B% -% 

28% 

18 

H«nP 

341521 

18% 

Edward 

80 30 15 418 

27% 

26% 

26% -V 

BV 

3% 

HranCx 


19V 

EPG 

d*£35 1£ 8 

20 

20 

20 . 

11% 

10% 

Home 

IB 86 

Z*% 

EPG 

pr 34 

2B% 

28% 

26%. 

42 

27V 

HereUs 

1*443 10 

9 

BTora 

n 15 85 

13% 

»V 

13% +% 

»% 

11 

HranC 

OSe 3 33 


883 

81 


23 17% Home 

35 Z7% Karstar 

a 7% Hessian 
31% HMFk 
28 17i, Hnctt 

15% 10% wStear 

II B HW* 
25 17% Wttr 

591, *51, HMon 

44% 31 nraeft 
57% 37% Hofctty 

74% 45% HoSyS 

31% 14 HomeD 

18% 11V 


pll 50 69 9 

126 37 11 139 
28 1 


47 47 

11 % 11 
19 18V 

80V 80V 
30% 29% 

22 % 22 % 
30% 30% 

31 29% 

16% 18% 
91, 9% 

30% 29% 

«% 10% 
10 % 10 % 
17 16% 

19% 18% 

18% 17% 

37% 36% 

25% 25 

22% 21% 
*% 4% 

11 % 11 % 
33* 33% 

17% 17% 

21 % 21 % 


22 5 
80 23 
50 3 6 
.1514 
5 51 £2 
180 3.5 
5Se 7 
90 £1 
1 15 


a 5294 
20 58 
110 
19 52 
11 26 
11 S36 
14 520 
13 1829 
3 £3 

48 3120 


33% 

8% 


2S% 25% 

13% 13V 
10% 10% 
22V 22% 
51% 51 

»4 35% 

«% *2% 
67% 871, 


15- 18 
6 . 

48 +% 

12 + % 
18% -% 
3*V + % 
16% 

»B% '% 
32% +% 
47 -% 

11 . 

« - +% 
80V +% 
30 -% 

22% +% 
30%. 

« :i 

a, :t 

10% + % 
10% -% 
16% -% 
18% -% 
18%, +% 
36V -% 
25% -% 
22%. 

*% 

11% 

33% 

17% 

21V -% 
33% -% 
81, +% 
41% + % 

25% +% 
13V -% 
10% 

22V 

51% -% 
36% +% 

*3% -% 
67% 

22% -1% 


** 

11% -% 
33% -% 
17% +% 


Lairg 
»' 11 Lraaur 

5% 2% LenBe* 

14% 10% Lourfln 

31% 13% LurPl 

3*t 20% LeraP 
49% 37% LmtSo 
21% U Loft* 
45% LawyTr 

2D% LeeEnt 
9 imitt 
24% 15% Le*8tt 

5 1% Lcnvtt 

Wi «% 

19 l3 
25% 20 
51 23 

47% 25% 

48% 341, 

75% 56% 

20% 

S3 

30~ 15% 

34V 25% 

21% 16% 

80 GS 
47% SO, 

4», 30% 

83% 58 

27% 19 

W, 2*% 

30 17% 

S3 461, 

16% 3V 
38 16 

32% 14% 

94% 35 

GO 21% 

25 % 8 % 

26% 9 
26% 9% 

31% 11% 

26% n 
75 27% 

18% 6 
19% 7 

40% 34 

29%- 18% 

J5 11% 

22% 

17 

25% 16% 

25 21% 

43% 38 

?7% 16% 

27% 18% 


P&4494 66 

*24 15 15 H 

a 

■ 58 4 0 16 
20 12 9 
*287 13 
180399 
■3021 I* 
15053 U 
73 27 IS 
£016 16 
44249 


26 

£ 


39% 31% 
24% 15% 
16% 10% 
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363 

2% 

2% 

ft + % 

'ft 

'ft 

kMrti 

23V 

Baran 

180b 4 3 7 

X 

28% 

28% 

28% -h 

10 % 

3V 

Krmm 

10 

GrtUi 

OSr 3 SB 

V 

15% 

w% 

1S% -V 

2i 

10% 

KCKhm 

7 ‘ 

&JJW 

13 

31 

9% 

9% 

9% +% 

25% 

1ft 

KevPn 

ft 

BtartS 

IS 

11 

T2% 

11V 

•a . 

ft 

3 

74X41 


6% 3 Gemca 

21% 12% GDefns 

5% 3 GnEmp 

12% 3% Genttco 

20% 10% GcmD 


20% 1(J% 
15% 8 

11 8V 
26% 17% 

23V 10V 
24% MV 
31V 21% 

6% 4 

m io% 
2% 1 
20, 18% 
zn, 22 % 

24 19% 

13 8% 

27% 15% 

15 6% 

ft ft 
1ft 9% 
28% 22% 
39% 24 

19%8 1-16 
74% 55 

13% 9 

17% 1ft 
2ft 1«% 


16 20 ft 

.7X46 11 17 15% 

.10* 2.7 12 3 3% 

37 X 5% 

a JO 12 JB « 167 


20 5% 

15 16% 


pi 1 11 
80 32 8 
9 

fl 6*28 ID 
1b 37 ID 
n 88 
40 20 8 
X 

PGLS013 
1 12 44 11 
1X76 10 
32 36 
40 20 12 
621 60 11 
wt 

n 16 

60 22 20 
I 36 1 0 18 
- I 15 

2 2.7 1? 
S 50 40 9 
52 

X 13 II 


43 X% 

to m% 

5 23% 

X 27% 


3 25% 
14 21% 

24 9% 

2 20 % 


X 27 
47 37% 


759 12% 

7 2ft 


24 13% 

32 23% 

4% 1% 

60% X 
ft 

1ft 

11 5V 
1ft 1ft 
ift 1ft 
1ft 7% 
B 6% 
ft ft 

24% 6 


H-H-H 

60* 4 2 6 14% 

9012 10 2 27% 

92 2V 
& 4 13 to 58 

8 54 9% 

n 2 12. 7 11 U17 

9 1 7% 

41 19 IS 

56 4 7 9 7 Q 

.10 1 1 12 7 9% 

125 ft 
5 40 4 

X 385 1ft 


3% ft -% 
15% 15% -% 
3% 3V 
5% 5% -% 

16% 16% -% 

B 8% ■*■% 

ft ft -*■% 
X 25% -% 
14% U% -% 
23% 23% -1 % 
27% 27% -1, 
*V 4% -% ! 

15 15 . 

11-%, 
1ft 1ft -% ' 
25% 25%. 

2ft 21% +% ! 
9 9 -% 

20 % 20 %. 

10 % 10 % -% 

13% 13% -% 
3ft 27 +V 
37% 37% + % 
S% 19% 

74 7* - % 

10>4 1ft -% 
12% 121, -% 
23% 23% -% 


M%. 14% 

+V 

ft ft 
57% 56 . 

9% 9% -% 

1ft 17 +% 

7% 7% -% 

I? -,i 
12 12 . 

ft ft -% 
ft ft 

a% %, -% 


6 4% 

X 14% 


3 IV 

5% 3% 

7 2% 

46% 2ft 
14% 11 

22 9% 

9% ft 
3% 2 

3ft 25V 
9% 4% 

ft St 
ft 2% 
5% 2% 

32 16 

31% 17% 

33% 27% 

2ft B% 
18% 6% 
17% 13 

12% 9% 

22% 1ft 


IP, 11% 
ft 2% 
10% ft 
21% ft 
ft 3V 
1ft U% 

a. a 

15% 13 

5 a 


K-K-K 


KayCp 20 1 6 13 6 12% 

kuiN D40 25 9 6 ift 

Krmm n 10 26 3% 

KCKhm 6114 0 19 6 15>- 

KevPn s 1610 28 151 1ft 

MX* wi 6 ft 

Kjnrt it 27 5 

Km gn X 9 79 10 22 

KrtY ID 4% 

Kt Ufg 10 4% 

»WV s 29 37 ft 

Knogo 15 51 11% 

Knol n 13 6 12% 

KogerC 2X93140 X 3ft 

L-L-L 

LS8 16 1% 

Ltfwg 06 17 39 10 ft 

LbPtii 18 2 4% 

Lakes g 6 29 

LOnk z. 10 12% 

Laser 32 27 13 


14 3 34% 

19 X 4% 

n 6 4ft 

29 ft 

10 2 % 

sX 7 19 52 27V 

15 BO 30% 

la 2 8 12 5 38% 

08 6 16 X 13% 

» 14 8% 

41(28 11 63 15% 

s 6 11 12 

.10 5 to 121 22% 

M-M-M 

12 42 13% 

19 72 21, 

ICi24*2.B X 6% 

40 3 6 8 IX 11 

ng 81 3% 

n 14 9 3» S 16% 

28 Hi 

232 14.3 3 16% 

a70* 10 15% 

4 24 5 28% 

M 47_ 7% 


3ft 3ft +% 
7% 7% 
ft 3% 

8% 6% * h 

2V 2V -V 
2% 2% 

29% 3% -% 
ft 8% -V 
18% 16% 

2>i Pi 
3 3 

7% ft 

ft ft. 

3V H, 

i% i% + % 
16% 17% - % 

111 1ft 
8% 8i, -% 

6% 6J. 

ft ft % 
19% 1ft - V 

£ £ : ‘ -> 
3 % ft - % 


14% 14% 
ft ft 
14% 14% +% 

4% 4% -% 

ft ft *% 


3 3 I 

ft 3% 

12% 12% -V i 
IE » 1ft - % 
ft ft i 

15% 15% -% I 

15 15% 

11, ii. _< a 1 

*i ■*% -i 
22 22 

IV 4% 

4% 4% 

3 ft 

11 11 -% 
12V 12% + % 
2ft XV 


ft ft 
ft ft 
1% 4% -% 

29 29 -% 

12 % 12 %. 

12% 12% -V 
9 9 

3 3 

34V 34% 

0*1, 4% -% 

6% 6% + V 

2V 2V -% 
2V 2% 

27 27 . 

30 30 -% 

38% 38% -r% 

1ft 1ft + % 
»%»%-% 
14% 14% -% 

12 12 + % 
21% 22 + % . 


13% B% 

2% 21, 
ft 6% -V 
10% 11 -t % 

ft ft - % 
1ft 1ft -V 
1% 1% 

16% 16%. 

15 15 . 

26% 2ff4 -% 
7% ft +% 


12 Merab 
Hgti lew 
6V 3% 
22% 21 
33% 18% 

11% 6V 
15% 8% 
ft «l 
X u 
31% 1ft 

21% 'ft 

24% 14% 

11% 8 
12V ft 

ij% ft 
6ft 5ft 
'ft '2% 
av 2ft 
ic% r, 
15% 11% 
23% 1ft 
« ft 
1ft ft 
2ft BV 
45 35, 

ft • 
32% W, 
1ft B* 
39% L\ 
X. 11V 
19 11% 

ift 1ft 
7% 7, 

16 5* 

M% :3% 
ft ft 
17% 5 

2% % 
10% 7* 


r' 

Dw YU i 


Sb 

lOtaHflb 


Chg* 

Dos* Pnv. 12 M 

Low Qasi* Post Hqk 


pt $ta 

Dtv. YU. E 100s Hign 


Qtg* 
Pose Pnv 
low QognCn* 


44 


La 

4 

a 

i»V 

5V 

P£C 

it 9 ."M 

:c- 

10 

w 

PCX 11 

11 

7ft 

21% 

71% 

40% 

30% 

PWCM 

1 2tta 3 0 ? 10 

ifl, 

MV 

29"' 

8 

48 

23% 

Z3V 

2ft *h 

3 

Ik* 

FECp 

l9i 12 7 29 

1 % 

1 % 

1%' 

9 

15 

Ift 

id 

ift -% 

29% 

20% 

P*nffi 

2 7 1 13 5 

29% 

a 

2S% 

20199 

E 

ift 

10V 

10% + % 

W% 

ft 

Fenri 

X 1 4 13 53 

•4% 

i3« 

U 

X 

61 

L7V 

ft 

“V ♦ % 

3ft 

29 

PwnC 

X 3 1 10 8 

SflV 

2S : > 

5W| 

12 8 

54 

1ft 

Ift 

Ift -V 

13% 

1ft 

Pereta 

fl 3* 4 

•:v 

1-S 

TV 

* 21 

5*7 

26 

2* 

:j -2-', 

ift 

3 

Pul on 

149) 40 184 

ft 

av 

av 

213 B 

1% 

14% 

14% 

Ift *% 


7-16 

P«LB 

wi IX 

■? 

M« 


00339 

33 

24% 

3ft 

MV -V 

12V 

7 

PML* 

(01 65 17 

iii 

ft 


n 1 * 11 

239 

9% 

9 

9% ■* V 

1ft 

ft 

tats 

pCX 21 43 

ift 

131 * 


25 

10 

ft 

5 

5% -% 

25 

Ml, 

PotLo 

(03 33 21 2 

'ft 

'ft 

Ift 


t« it B 
16 1 1 16 
1 16 4 1 1Z 
S '.5 1 6 15 
25 15 
-.3 
68 

40 4 5 16 
4026 6 
pi i 12 
22* 26 8 
21 13 13 
52 535 
pU40 14 
200 1 5 10 
290 21 10 
139* 90 11 


33 Tft 

ms : 

4 9 

6 IS% 
noo 41V 
1 6% 
15Z 1ft 
X 9% 
,300 3 
2 13% 

53 13% 

2* 15% 


5 1ft 
51 *% 


9 5 -% 3% 

61% 62% 16% 

14% 14% + l E 71, 

26% Zft -% 14% 

9% ft 65% 

117, 11^ -% 15% 

17 17 35, 

6 % 6 % 20 

«*«%-% = 


r 4j 

wl 3 47 

5 23 

I5C201O 2 
08* 7 TO 23 


7 is-ie 

X 16 7 


ft ft - % 32 
is% 15 % -v '4 
41% 41% 41% 14% 
ft 5% +% 1*V 

1ft 19 ti, 231, 
ft ft -% X> ( 

■>32% 32% - 1, 23% 

13% 1J% +% ft 
B% 13% ♦ % S7% 
15 15% * % 8% 

’% '% 6 
5% 6 J7% 

V6% 18 % 21 

a., -: a iBj> 

ft ft * 3*% 

1% i% Wj 

91, 9i : * % 


20 1 0 12 X 15 7 

U 33 16 1 3C-; 

95 27? <% 

HO 30 'J 

» » 'T’, 

16 7 22 

a Ct x% 

i a: 4 4 r i rr ; 

30 4 4 X 2 iT, 

184 44 17 116 V.'j 

BIT 99 5 X 7% 

24 19 5% 

1 79e 7 5 Ii 7 uj7% 

201 9 1 6 3 r.'% 

12 34 15 384 16% 

:* J8 16 * 29% 

2 Sid 


tl 1 ! ti', t -i 

17 4 M: . - 7 

iS-ip IMS ■»- l-IC 

’?•; 19.- - j 

»; »■: 

C; ft 


279*75 n 
201916 
pic 2 34 15 

pfl-4 38 16 


15". -i : : — z 
Si 2* 

9 4-a - ■; 


R-R-R 



N-N-N 




11 V 

5 

nai 

ill 7 0 M 

f. 


7% 

N*H3 9 » 

8 V 



17% 

’7% 

RE DM 

11 

8*3 

ul(*ij 

4<l it 

K!P3mi 10 4 23 596 

2SV 

24% 

2 ft 

ft 


RMSEi 


1 J 

4-.. 

it. 

NWL3 35 


■« 

’% ' V 

!•'» 

'ft 

Anftjn 


2 


25t« 

Wtnp 83 1 6 24 Zt 

**h 

4ft 

* 8 % - 1 % 

24 

l?i- 

FLtrcbg 

VIJ 

60 

”-i 

11 ., 

w-Ar b 

MV 

14 

ift « 

t*n 


DulUf 




1 ft 

kPstffc 93 7 1 15 TO 


121 - 

II*:.. -% 

15V 

11 % 

Rjrt^ 

.> : ' 9 

Ji- 

'ft 

ifl. 

NHx 108*689 15 

16 

1 ft 

1ft -V 

29'* 

'•‘V 

Rdiir.tn 

1“K II 

* 

\7~ 

tn 

mfTtai s 52 1 5 16 *03 

35-i 

35V 

3ft -% 

Iff. 

"% 

WE 51 

ni €+ lj n 

13 

i-'i 


kewhc ISoiBJ 56 

5V 

<V 

ft ♦ % 


»v 

RtM 

Hi 

1 ? 

Pj 

"V 

Haw 3228 M 22 

1 l-> 

MV 

11V -V 

■V 



J 

? 

* .• 

j:- 



2 % 


ft 


Rclinmi 


7 

1 i 

5- 

Neftsu 5 63 


7% 


ir«, 

10 V 

Hr^lB 

5 54.4 0 11 

31 

’*4 


Msetna 9 10 


2 V 

rv + % 

'ft 

r. 

Benuy 

M i-> It 

4. 

U 


k.-W. 14 75 

ft 

fl. 

ft ->s 

4d% 

2 ;, 4 

Bmi* 

r 


j-'v 

13 

tLo-cfl n 9 37 

11 % 

11 - 

n% 

91. 

61, 

R*“j 1 A*k: 

in 

h!7 

8 V 

13% 

k:CcO g 8 

7*1 

Ml., 

141- ♦ % 

4b 

r. 

Siiiw 

10 

3,1 



k-PS P'*25 14 =20 

31% 

3«P 

31% 

MV 



:u 19 h 


i-’s 

5', 

n*=Ct p 

9 

BV 

ft -V 

*V 

1*4 



t- 

. *.1 


Nr",: 1 5 

11% 

in. 

11% 

21 V 

IV, 

Rc>wy 

*. 52 32 16 

121 

r - 






fl’V 

23% 

FingiTi 

".2 4 IS 

V, 

■:s% 


O 

1 

O 

1 

O 




7 

3% 

RCKVP 

(1 t> 

4l‘ 

0, 

Iff. 

05 A 13 101 

2ft 

20% 

Tft -% 

5V 


R.iyPim 


V m 

i:, 

(4., 

?Mm (1 (8D a 12 1 K> 

19 

ift 


ft 



fi 

4 

*S 

fl; 

Coeics ro 7 

iff. 

ir.u 

iff, * % 

18'. 

"V 

fkc-rtl 

0 312 2 10 

K 

!J»» 

9 

0*»Ar 2* 1 9 12 1 

12% 

12 % 

12^ + Ia 

1ft 

10 % 

Byticrt 

W 32 i: 

s:s 

If!* 

IflV 

C-iuen X 1 6 13 Ci 

1ft 

'ft 

1ft I 







tv 

CDIues rlHB 6% 

ft 

61, 




S-S 

-5 


ft 

Cpe** n 2 

lift 

ft 

ft + % 

ft 

ft 

Jfta 


* 

4 ; 


ft <?, C-sem 

10% 6% Cnc-H 

4 2 OfTTO-rf 

6% 2% Orrei 

34 21% >2SiAn 

11 71, CUnlF 

14% 7% OaAA 


13V 10% 

MV ft 
IK, ft 
13% ft 
1ft 8 
351, 28% 

33% 2ft 
27 21- 

21% 1ft 
19% ift 
21% 17 

22V 'ft 

s ^ 

20% 15% 

Ift 13% 
ift 13V 
1ft 13% 
ift 13% 
19% 15 

187, Mi, 
43 3ft 
4% % 

38% 27% 
11% 5% 

5 ft 
2ft 14% 

ft ft 
7% ft 


A 50 7 1 12 10 
6 X 


16 

u35 

3ft 

35 -r 1 % 

'ft 

ft 

5*0" 

7 3 tft 

>ii . 4 

1ft — *4 

20 

8 % 

8 

BV 

IIV 

B% 

Sabin 

40 4 4 2 9 

9 

4 

228 

ft 

9% 

ft + % 

7V 

61, 

EDpo 

pi 9>1 13 1 ft 


ft , -, 





ft 

ft 

SDgn 

(1 1 M 1 ?> 


7‘s 





Eft 

52% 

5Dgo 

ptrwn :i 7 oo *sv 

5 ev 

58-. » V 


11 

11 

11 . 

37V 

3H, 

SDnc. 

put l M 2 

wv 

MV 


9V 

9V 

ft 

40 

301. 

SoaJtV 

2,5 ’O 14 ", 8 V 

•ft 

34-: " ’> 

4 1 

9% 

ft 

ft 

36 

14% 

Sanajio 

»7-4 C." 20V 

20 V 

M<a 


ft 

9% 

ft 4 L 

71- 

ft 

Sent 

WI 12 10 35 4*, 

41, 

4 .. 

176 

ft 

9 

9 + V 

11% 

ft 

Ewgflrt 

12 .15 31 , 

e». 

8 : • 

12 

31% 

31 

31k + % 

23% 

14 

Scm« 

1*29 11 10 1ft 


• V 

X 

29% 

2ft 

29V -V 

ft 

IV 

isihoaP 

2 2‘, 


* "l 


» 

23% 

23V -V 


5 

Schwab 

443'9 2 IV, 

"V 

MV -V 


1ft 1ft 
17 17 

18% 18% 
ift 19% 
ft ft’ 

17% 17% 

1ft 15 
14% 14% 

14% 141, 

»5 15 

17 1ft 
15% 15% 
3ft 36% 


IS 17 
55 2 
8 60 3 0 8 1 

5 

.1X 17 24 1 


-% 4ft 

+ % 39% 


-% ft 
*<• 

-1, I ft 
i 4 1-16 14% 
4 % 10%5 
-% 27% 

+ j ft 
+ % I 


10 1 7 33 

17 22 

30 a to i 

-V- 

in i .i 12 1* 
31 1 

pl ,10 

1X10 10 3il 

48 


40 
v’fc 11 
62199 5 4 

20 7 12 1 
60c 48 5 15 
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12 7% 

35% 24 

37% 2ft 

zn* is* 

37% 25% 
24% n 
2ft 16 
18% 13% 
SB 78 
15% B 
too 90 
34% 28% 
32% 28V 

38 25% 

23% 17% 

42 » 

36 31 

12% 8 
3ft 25V 
1ft 1ft 
30% 21% 

sn% iiV 

25% 18 

80% 43% 

S 7V 

» «% 
27% 7% 
ft 6 
ft ft 

771, 4ft 
OV 44% 

•ft ft 
XV 6 

s 5 * a 

X ft 
28V 7 
a 7 
25 ft 
2ft ft 
2ft 1ft 
26% 2ft 
38% 28 

& 2?* 
86V 56 

68 a 
«ft 5ft 
62V 51 
82 6ft 
ft ft 
n% 7% 
12V ft 
15V 9% 
29V «% 
70 23% 

a*. a. 

SS ft 

21% U 


Ptasay 1193514 
Prawn X1J 13 


30V 6% 

5* S’* 

37 X 
87% a 
3ft 24% 
33% 2ft 
BV 7% 
4% 3 

18 12% 
31V 21% 

11% 5% 
SI 16% 
Q% 8 
87 47% 

«% ft 

51 3t% 

? a, 

13% ft 
17% 9 . 
21% 8 


48 31% 

28V 20% 
5ft X 
52% 40. 
37% 21% 
X 20% 
20% «% 
37% 23% 

24% 1ft 
Eft -12% 

£ s, 

41% 25 


82% 36V 
X 17% 
3ft 23% 

at r 

18 % ffl, 
32% 27% 
34% .23 
118% 83 
81 4ft 
42V 27 
18 ■ 1ft 
•8V ft 


Pear {*650 7A 
PonSE UB 12. 4 
PnG pTIIAO B. 
PUG p*4A014. 
PwG p4A32M. 
FrtKh 1A8 49 <2 
RonB 19488? 
FMQ pMSO 72. 

Pot a. PMM12. 
FWrf* IB 

ftanl X 15 17 
Pnstay 30 23 8 
Mn* sinus 
MneG 31 

PrtmM .12 5 21 
ProclG 250 4 B 10 
Pnfiflh X 25 21 
Prater 140 4.1 11 
PSuCci 132 11. B 
PShd 1 13. 2 

PSki . pf 1D4 l£. 
PSta pH .08 17. 
PSh . pi 9 44 Ifl. 
POn ptssen. 
P6WW 53} 1 

PO« Pi 69* 

PNH pBJOJ 
pwi ptaom 
PWH ptDft 
PfU ptEMl 
°MH pf=Al| 

PWi ptGJSj 
PSWM 284 U. B 
R8<£G 27212 8 

PSEQ pMJB 13 
PSIEG (4243 0. 
PSEQ (4780 0. 
PSB3 (48D8 M 
PSEG pP52 14. 
PSEG (4740 14 
RBEG ptBKU. 
Put** 

PuabH .18 16 B 

PR Own 4 

PiowP 17S 18.6 
PuttHm .12 9 Ii 
Pdrotai 13445 11 
Pyro 8 

OuakO 2303610 

OofcSO 50*47 12 

OBsnwc ' WS 

Okflal 30*11 1 S 

R-R 

RBM 181513 

RCA ID* 20 .11 
RCA (4250 11. 
RCA pi 450 - 

RCA (4212 76 

RCA (435611 
M.C S 2022 11 


Banco .84 46 8 

ItaipO 9 

Rayon .4*5 B 

Raymk 

Raythn 1/40 25 16 

Ml 404J37 

RdBtf (42 B 11. 

RMW 156 10 10 


RWchC 50209 

ftapfttr 11 

RipA M 

RtpCp 3015 9 

R*pWY 180*76 
RNY (4C3.13 13 
RtW (4AS30* 11. 
ANY pfil.SO* 25 
RepBk 16483 7 
RmBk p42B 82 
RahCoi 3320125 

Rwoo 80 20 11 


X 11 
B 28 
3804 38 
«1 17% 

448 3ft 
368 WV 
a 17 
SB 1ft 
moo 73 
217 M% 
tWO 91 
28 3ft 
3* 30V 

X 30% 
IDO 22% 
1150 39 
mo w 
UB ft 

48 3ZV 

36 BV 
82 . 2ft 
4418 18V 
282 2ft 
1941 55% 
89 10% 

U 34V 

411 17% 

281 7% 
tSO ft 
BOO 8% 
iWO 53% 
2210 48 . 

®6 ft 
WOO 7% 

7 ^ 

I. % 

17 ft 

11 s 

353 21 

254 » 

ruoo aft 
i -ra% 
m eo 

220 57% 

230 54 

230 54 
zlO Bft 

89 ft 

442 rj% 
2739 M% 
38 90 

me ft 

793 82 
341 17% 

HO b 
6* ^ 

-R 

6 BV 
3575 3ft 
zHO 31 
17 8ft 
115 2ft 

49 32 . 


‘ 15*47 B 
7051 10 
40 2-4 31 
320558 
■ pH.WSjB 
153 7 
1485310 
1507233 
150367 
s 51 1.7 « 
• 130 9 
16038 1* 
78 55 7 
25* B 4 

2287*8 
135 11 
1103515 
2 33 9 
■ 9 

n.B*7 S 


s & 

1806 2S% 

f. a* 

79 ft 
287 58 
3 14% 

2787 <1% 
83 ft 

2 1ft 
73 Ift 

2ifl ia 

577 1ft 
H 1% 

m 9ft 

314 4% 

82 1% 
32 32% 

1 ^ 

3 45% 

318 to 
19 24% 

M «% 
1W6 27 
16 1ft 
4227 39% 
129 2ft 
385 1ft 

iaa 6i% 

86 *7% 

626 31 
72 2ft 

70 

588 » 
27 33V 

to 41% 
.228 14% 

.80 16V 

32 31 

MS 3ft 

2 UB 
430 ' 60V 
107 41% 
N M% 
39* «V 


10% 1ft -V 

a a . 

35V -35V- 

17% 17%. 4% 
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3ft 

WsttlT 

giO< 

2* 

'ft 

10% 

10 V 

MftiAel 

WtAe 

Wl 

124 

IX 

3 

13-16 

? 

3 

% 

W Am 
WA ff 
WCNA 

pMSOk 

Dt2M 23 

1 

X 

310 

f' 

ft 

ft 

6 

ft 

t 

5% 


w ioa rr% srv r% -v 

s 36 1 5 19 XI 241, 24 24., * % 

132 52 13 54 25% 25% - - 


140 7* 
Optl 18 14 
pi 

p1256 15 
S I 399 
1X31 12 
1X44 IT 
pd 90 72 
pM 50 98 


X 25 22 
si 68 5 9 10 
10 * 9 12 
19 
W 

2X00 8 
p»90 13 
pf7 75 12 
256 9 3 7 
256 8 6 7 
14843 8 
48 41 17 


712 19% 

11 8 % 
22 13V 

1 17V 

3989 X 
17 38% 

359 2ft 
21 39% 

14 46 

205 23V 

.-40 31V 
139 44% 

17 31% 

332 2ft 
4266 (ft 

4 7% 
1315 Z7 

92 3% 

32 8% 

»8 201, 
847 111, 

7 11% 

5 6V 

368 28% 

*100 71 
2100 62% 
58 27% 

72 X 
*48 34% 

271 11% 


93% 93V 
1B% 1ft 
81, ft 
1ft 13% 
17% 17% 

2ft 2ft 
3ft 38% 
2ft Bft 
X X 
45% 46 
2ft 2ft 
31% 31% 

4ft 4ft 

Jft 3ft 

24% 25% 
18% 18% 
ft 7% 
26% 2ft 
ft ft 
ft ft 

Ift 2ft 
n 11% 
11 % 11 % 
ft 6% 
28% 2ft 
7l 71 . 
62 62% 
27% Z7% 
2ft 29V 
34 3ft 
11 % 11 % 


Saiss figures are unofficial Yearty higrts and lows reflect the 
previous 52 monks plus ttw current week, but not Itw tales! 
trading day wneie a split or stock dividend amounting to 25 
per cent or more has been paid, me year's thgn-iow range and 
dvtdBnd are shown for me new stock only Unless otherwise 
noted, rates of dfvOends ore annual ebsbursemems based on 
the latest dectaraoon. 

a-dnndend also extra[s) b-aiwual rate of dividend phis 
stock dtvUend c-tqudalmg dividend cld-called. d-new yearly 
low. e-Bvtdend dectared or pad n preceding 12 months g-d>- 
mdend m Canadian funds, subject to 15% non-residence lax i- 
dnndend declared after spfit-up or slock dividend i-dmdencl 
paid tins year, ommed. deterred, or no action token at laien <h- 
vxkHidjneeimg h-dwidend declared or paid (his yeer. an accu- 
mulaHve Issue with dmdenOs m arrears n-oew Usuo «n me 
past 52 weeks. The rugh-Jow range betpns with the start of tra- 
ding nd-naxl day delivery P.'E-pnco-eamngsmuj i-dmdend 
declared or paid m preceding 12 months, plus slock dnnoond. 
s-stock split Dividends fcegns wnh date ot spin ste-salea. 1 - 
dnridend paid m stock m preceding 12 months, estimated cash 
value on ax-dmdano or ex-duinbuliofl date u-naw yearly hqh. 
v-tradmg halted, w-m benkruplcy or receivership or fcemg re- 
orgamsed under me Bonfirupicy Act. or secunbes assumed by 
such companies wd-when distributed wt-when issued, ww 
with warrants *-ex -dividend or ex-nghts xdo-ex-distnbuiton 
xw-«Athout warrants y-e. -dividend and sales m we yid-yieid 
r-staee m hiB 


.70 33 6 95* 21% 21V 21V -V 

78 26 11 741 3ft 29% 2BV 

n 7 X ft 5V 5% 

50 38 14 32 1ft 15% 1ft + % 

IX 11 6 42 M B% M . 

9* 3D 13 932 31% 31% 31% +V 

10» a IB 2123 34 33 33% 4 V 

03X11 II 30% 30V 30% -% 

48 32M 713 IS 14% M% +% 

96 7.0 844 13% B% B% 

230 49 9 2029 5ft 58% 50, -1% 

38 22 M xii 43 « 41 + % 

92 2 6 13 205 35% 34% 35% +% 

Santa 1(5 SAB 386 to 3ft X +% 

ScnyCp .18* 1.1 M 3436 14% M% M%. 

SueUn 1X4511 44 26% 26% 29% -% 

SwrcC 3.1099 17 31% 31 31% -% 

SctCp (0240 12. 5 Tft 19% 18% -V 

SCrES 205 10 8 iSffl 20% 20 20% 4 % 

SeJertn 2.44 10 6 X 83% X 23V + V 

Soudan 50b 1.1 10 X u*5% 44% 45% +1% 

SoetBk 1X8 44 6 135 34% 24% 2ft -% 

S«PS X1 11. 11 9 7 7 7 

SOrt e G 38*6 20% 20% 20V -% 
8tuKo 1.8011.5 41*0 16% 15% 1ft -% 
SOKE 248 88 5 8 2B% 25% 2B% -% 

SHED B254 B5 7 KS 31% 30% 31 4% 

SeUnCo 15(66 11 IB 25 24% 24% -% 

Souflnd 823.1 B 98B 3ft 28% X 

soRar as fl a ia i*v m i4V » % 


Snm .1ft 2 1 4 335 7% 

SwMri s 18 .7 12 IBB X 

SaBkah 1.4*72 7 MS X 

ftrfor 62 15% 

QmQbs IX 11. W X 11% 
SaBrt *6X897 9l5 63% 
SnEra 52 24 B to* 22 

BatPS 174 92 7 594 19% 
Spann *X3.4B ios ift 
Speeff 81 X 24% 

Spiny 1.924710 2117 41 

Spring* 1X477 X 32% 
SqurD II* 61 12. IX 3ft 

Squbb 1-44 agu 1631 47% 

Sotey .80 ) 4 26 M8 23% 

SBPnt 3 6* 23 10 IX W% 
StMol a 3217 W 8*63 1B% 


3ft 32 +% 

*4% M%. 

2ft 2ft -% 
31 31% -% 

19% 1ft -% 
X 20% 4% 
23 23% -r V 

44% 45% +1% 
24% 24% -% 

7 7 

20% 2ft -V 
15% 1ft -% 
20% 28% -% 
30% 31 4% 

24% 24% -% 
2ft X 
M 14V * % 
7% 7% -% 

tft 1ft +% 
19% X . 

15% 15% ?% 
11 11% 

52% 62%. 

21 % 2 
19 19. 

1ft 15, -% 
2ft 2ft -V 
40% 4ft -% 
2% 32% 

3ft * 

47% *71, 

23 23% -V 

18% 18% -% 
18% 184 -% 


2ft TeNMe 238 95 7 6 25 

m 16V TxOGs S 18 B 15 2219 23% 

27% 30% Tb*M 23690 6 XI 24% 

ft Ted In 35 3V 

2ft Tenon 1X56 12 198 32% 

28% Ten POX 60 X 34% 

5% TtBCfe W 30 5% 

13% ThrtnE 5 to 5W 21% 

28% TNret slfl* iS 18 22 35V 

13% Thoraw 580 44 10 74 1ft 

12% TtanMad 4017 11 244 23% 

11% Thirty 52 29 14 229 101, 

ift ran 90 42 1003 22% 

4V Tfeeiln X 6% 

33% Tend n 82 20 14 2C2J 42% 
Tent ptBIS-2.1 2 74% 

12 Tmpta a X 26 18 % 

28% Trail SIX 28 13 346 45 

52 TMtn IX 32 20 X 56% 

2B% Totfihp 132 42 7 55 3ft 

19% Toknm X24 11 16 25% 

13% ToEBs 252 17 4 224 15V 

22 ToEd pt375 16 5 2ft 

X Todf (047 16 B 21% 

13% ToEd pCX 16 5 1ft 

13% ToEd pBfll 16 7 U 

17% Torts .40 9 17 46% 

15 Tootflof 40b 14 11 22 29 

16% Trchm 11469 258 2S% 

6 ToraCa X 19 13 34 tft 

1% Tosco IS 2V 

15% Toh4i .44 26 X 16% 

31% ToyfiU 28 323 4ft 

18% Tracer 341913 144 25% 

7% TWA 5 1249 W 

11% TWA pt2Sl7 31 1ft 

15% TWA pK32flS 11 B1 Jffl, 

S Transm 156 6 1 9 2421 2ft 

Trent*: 216 12 1 17% 

10% TAftty 1«91 1 11 

32% Transco 208*419 635 50% 


40 28% 

ft 5% 
22% 13% 

38V 2BV 
1B% 13% 

2ffj 12% 
»% 11 % 
2ft 1ft 

BV 4V 
33% 

10*% 60% 
2ft 12 
45% 28% 
67V S 
41% 2B% 

23 19% 

21% 13% 

28% 22 
28 23 

19 13% 

17% 13% 
48% 17% 
29% 15 

B% 9 
•2% ft 
25% 15% 

5ft 31% 
29% 1ft 
14 7% 

•ft 11% 
24% 15V 
x aa 
19V iw 
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2219 23% 2ft 21% -% 
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35 26J, UwH 
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241, 14 % Kwn 
27% Ift UrwM 
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30 22V USLFE 

33% USLF 

ft 8% UUfeFd 
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SV 21% UtPL 
2ft 2i% UiPL 
211 , 17 % WIH. 
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2ft 1ft 
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1.04 4.7 B 30 22 2ft 22 4% 
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2 3ft 1ft W% 
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8 23V 
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X 
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B2 
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ft 
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37 
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7ft B% 
36% 23V 
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ni; 66i, 
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34% 21% 

70% 58 
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5ft 40i, 
S% iff, 
11% 7 

47 XV 
42 28% 

2ft 15% 


Pfl50| 
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26 26 -% 
8% 8% -V 

16 16 

31, ft + % 
23% 23V + % 

2% 2% + V 

6 6% 4 V 

44% 44% 

11 . 11 -v 

24 24V t% 

4% 4% -V 

ft ft -% 

X 30% -% ! 
38% 381,. 

70 70 - % 

71 72 -% 
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FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 
Staying in Paris? 

Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Paris: 

George V ■ Hotel de Crillnn • Lancaster ■ Bristol 
Westminster ■ Meridicn ■ Sotltci Bourbon "Grand Hotel 
Meurice ■ Loui ■ Warwick • Montf.iama.sse Park 
Intercontinental ■ Royal Monreau ■ PLM Orly 
Commodore - Sofuel Paris 
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WORLD STOCK MARKETS 


AUSTRIA 

Aug. 14 


Price 

Sch% 


+ or 


Creditanstalt 

Goes&er 

Interunfall 

Laenderbank 

Perlmoaser 

Steyr Dlmlera.. .. 
Veitscher Mag. .. 

206 
336 . 
400 
209 : 
345 i 
140 
211 . 

+ 1 
-1 

-s' 

+ 1 
-3 

BELGIUM /LUXEMBOURG 

Aug. 14 

Price . 
Fra. ; 

+ or 

ARBED 

1.520 

-IS 

Banq Int A Lux . 

5.150 


Bekaert B 

4,130 

+ 30 

Ciment CBIL. .. 

2.430 

—20 

Cockerill 

254 

-6 

Delhaize 

5.450 

+ 50 

EBES 

2.700 

+ 5S 

Electrobel 

7.600 

+ 50 

Fabrique Nat . 

2.025 

-30 




GBLiBruxi. . . . 

2.345 

+ 5 

Gevaert 

3.450 

+ 30 

Hoboken 

6.410 

—20 

Intercom 

2,000 

+ 30 

Kr edict bank ... . 

b *780 

+ 30 

Pan Hldgs. 

9.230 


Petrohna 

6,930 

—20 

Royale Beige .. . 
Soc. Gen. Banq 

9,400 

-50 

2,940 

-5 

Hoc. Gen. Beige.. 

1,650 

+ 20 

Sohna 

6,650* 

+ 50 

Solway 

5.870 

-5 

Tractlone 1 

5,805 

+ 5 

UCB. 

4.900 

+ 60 

Vieille Mont . 

4,140 

-60 

DENMARK 

Aug IS 

Price 
Kur % 

+or 

Aarhus Olie_ .... 

460 


Andelebanken. . 

357 

+ 5 

Baltic Skand .... 

720 



CopHandebbank 274 1 

+ 4 

D. Sukkertab . .. 

680 

+ 25 

Danske Bank .... 

266 ■ 

+ 4 


196 

— 1 

Forenede Brygg . 

960 



Forenede Damp. 

111 * 

-1 

GNT Hklg 

635 : 

+ io 

I.S.S.B. 

610 • 


Jyske Bank 

535 

+ 1 

Novo Ind- 

2,546 

-60 

PrivattMinken .. . 

236 

*3 

Provmsbanken .. 

327 • 

+ 3 

Smidth iFi . 

215 * 

—a 

Sophus Berend .. 

1.015 

+ 3 

Super Too . .. 

507 ' 

+ 3 


FRANCE 

Aug. 14 


' Price ! 4-o r 
Fra. ' — 


GERMANY 

Aug. 15 

! Price I 
Dm. ( 

+ or 

AEG-Telef 

. 93 ! 

+0.2 

Allianz Vers.-- 

78i • 


BASF 

. 156.9 

+0.4 

Bayer 

.1 167.8 

+ 0.7 

Bayer- Hypo 

j 268 : 

-1 

Bayer- Vercln.... 

308.5: 

-2,5 

BHF-Bank 

.* 238 : 

+ 0.5 

BMW 

.' 390 * 


Brown Bovert .. 

i 199 1 


Commerzbank . 

.1 151.5 

-1.0 

Conn. Sum mi . 

.; lia.a 

-1.2 


.' 549 , 

—3 

Deguaaa 

.• M3 \ 


D'acho Babcoc 

149 ; 

—I 

Deutsche Bank 

338.7 

+ 0J 

Drndner Bank. 

.* 154^. 

-1 

GHH 

143 * 

+ 1 

Hochtief 

. 48a id' 

+ 17 

Hoechst 

., 169 . 

+ 1 


. 95.7 

+ 2.S 

Hoizmann iPi . 

.! 423 • 

+ 7.5 

Horten. 

. 166 i 

-2 


.' 214 | 

+ 0.5 

Karstadt. 

. 239 f 

—1 

Kaufhof- 

. 214 

-1 

KHD 

: 229 

—2 

Kloeekner 

.1 58.5 

+ 1.5 

Krupp 

76 ' 


Unde 

; 367.8 

+ 3.8 

Lufthansa ... 

i 186 

+ 0.6 

man 

138.8. 

+ 0.8 

Mannesman n ... 

- 142.8 

+0.6 

Mercedes Hid... 

1 438 - 

+ 2 ' 

Metaiigeteii .. 

.! 210 1 

-4.5 

Muench Rueek 

; 1074 , 

+ 64 

Preussaa 

.i 253 

—0.6 



Rosenthal .. .... 

I 230 ' 


Sobering 

354 


Siemens 

• 389.7, 

+ 1.7 

Thyssen. 

. 76.7, 

+ 2.2 

Vorta 

l 165 1 

+ 1 

Veba 

: m 

+ 1 

V.E.W 

.>116 1 

+0.5 

Verein-West 

., 292 , 


Volkswagen . .. 

1 17B.B, 

—1.1 

ITALY 


. - # 

Aug. 14 


+ 

or 


• ! 

— 

Banca Com’le . 

|l7,09Bi 

—105 

Bastogl-IRBS. ... 

. 1441 


Cent rale 

■ 2.060 

—13 

ICreditO Varesino 4.0501 

+ 40 

IFiat- 

4.450 

+ 60 

■ Finsider 

: 3B , 



-too 

Invest.. 

i 2,886 

-10 

Italcementi _.. 

‘47.000* 

— ISO 

Montedison.... 

.* 1,169, 

-5 

Olivetti 

. 5,946 

— 65 

Pirelli Co 

.1 3,245' 

—300 

Pirelli Spa. ... 

j 1,880: 

+ 13 

SniaBPO 

! 1.765, 

+ 166 

Toro Asslc 

ill.SlO 1 

—40 

do. Pref 

i 9,100 

-15 


Emprunt*6% 1971 1,728 
Etnprunt 7% 1972 9,199 


ONE 3% 

Air Uquide .. 

BIC 

Boujrguea _ . . 

BSN Carvaia. ... 

CTT -Alcatel . . . 

Car ref our.. . . . 

Club Medlter'n 

CFAO 

Cie Ban ca i re .. .. 

Cafimog 

Daily 

DumezS.A.. ...! 

Eaux (Cie Gem... 

Elf Aquitane. 

Can. Occidentals 
I metal . 

Lafarge Coppee. 

L'Oreal 3,243 , 

Legrand -1,825 ' 

Maiaana Phe nix.' 167 
Matrass.. .. 

Micfiolln B. . . 

Midi 'Cie) 

MontHennessy 

Moulinex 

Nord Est. . .. 

Pemod Ricard . 

Pernor 

Petrolea Fra. 

Peugeot 3. A. 

Poclain 

Printempa Au 

Radiotech 
Redoute. 

Roussel UcJaf 1.879 . 

1 Sefimeg . • ... 241 

Skia Rossigiiol. .. 1,357 
Tclemech Elect. 1,620 
Thompson <CSFi. 314.1 
Valeo 322 


3.564 
... 51 B ■ 

_. 416 , 

' 600 ' 
.. .2.5X0 
. .. 1,060 
11,465 1 
.] 840 : 

596 . 
. sio ; 
. 210 ' 
935 
/ 649 
525 ' 
209 
622 
81.4 
319.1 


. 1,450 ’ 
, 767 , 
1.619 
. 1,690 
101. B 
45.9 : 
809 • 
• 487 
229.8 
' 195 

- 45.8 
159 
245.1. 
1,002 


+ 4 
+ 34 
+ 3 

-a 
-2 
+ 3 
-10 
+ 11 
-3 
-4 


+ 10 
-1 

-a"" 

— a.i 

— 1.9 
-12 

-l" 

-3 
-2 
+ 4 
+ 1 
+ 0.8 

+ 14 


+ 4.5 

- 0.2 

- 0.2 

-3.1 


+ 4 
-4 
+ 5 
-1.4 
+ 1 


NETHERLANDS 


Aug. 15 


Price 

Ha 


+ or 


ACF Holding - 

AEGON 

Ahold 

AKZO • 

ABN • 

AMEV 

AMRO 

Bredero Cert—... 
Bos Kalis Weetm. 1 
Buchanan n-Tet .| 
Cailand Hldgs. .. 
Credit Lyon'isBk* 

Elsevier NDU i 

Gist Brocades—- 

Hemeken 

Hoogovena 

Hunter Douglas^ 

Int Mueller 

KLM 

Narad on 

Nat Ned Cert .. .. 
Ned. Credit Bank 
Ned Mid Bank. .. 

Nediloyd 

Oce Grinten . . ! 
Ommeren (Vanu 

Pah hoed • 

Philips. 

RljnSchekie . 

Robeco 

Rodamco 

Roiinco 

Rorento * 

Royal Dutch 

Unuever 

VMF Stork. 

VNU 

West utr Bank.... 1 


1B2 i +2 

118.5 -0.7 
193 i -0.2 

90 +1.5 

301 : -9 

156.5 -0.5 
63 — 1.8 

187 .-2 
26.3 -0.2 

68.5 

33 ' 

47.5, +0.3 
90 1—1.8 

152.5 +1 

136.5 -1.5 
54.5', +1.5 
28 -0.1 
35.31 -0.1 

17B.S' —1.5 
39.6 . —0.8 
222.5. -1.7 
40 .. . 

132 ,—1.5 

106.5 -0.5 

242 - 0.5 

26.5 —0.5 

64.8 

48.8 
2.3 

64.1 

131.7 

60.8 
202.4 
157 
266 
123.2 

154.8 

81.5 


-0.5 

-0.9 


-0J 
- 0.1 
- 0.2 
+ 0.3 
-0.5 
- 1.5 
+ 0.2 
-0.7 
- 0.6 


NOTES — Prices cm this page are as quoted on the 
Individual exeftangea sod ate Iasi traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue. xrBi rights, 
xa Ex alL 


NORWAY 


Aug IB 

; Price 1 + or 
iKronorj — 

Bergen Bank ' 152 • —2 

Borregaard : 303 ' —7 

Christiania Bank, 154 ; 

Den Norsks Cedi t, 153 ; —1 

EJkem- 139 —l 

Norsk Data . .... 319 . —3.5 

Norsk Hydro. ! 693 - —1 

Storebrand.. 214 ! —2 

SPAIN 


Aug 24 

1 Price ! + or 
, P»ai> - 

Boo Bilbao 

3 BO —4 

Bco Exterior. ... 
Bco Hlspono... . 
Bco Santander 
Bco Vizcaya. . 

Dragados 

Hldrola. 

iberduero- . . . 
Petrol eoa .. .. 
Telefonica 

SOS 1 —1 
238 : -4 
334 —4 

397 1 -1 
157 ' —3 
63.7' -1.5 
67.5 —1.7 

148.5 : 

B9 ! +0.5 

SWEDEN 


Aug 15 

"Price > +or 
'Kronor — 

AGA- 

Alta- Laval 

ASEA rF reel 

Astra 'Free > 

Atlas Copco- 
Bollden i Freei- . 

, 385 . 

23S 

362 +2 

465 +25 

. 118 +1 
385 1 — 1 

Cellulosa 133 —1 . 

EleotrluxB 254 — 2" 

Ericson ' 374 —1 

Erselte 300 —5 

Mo OCh Domsjo 370 ! —2 

Pharmacia • ■ 22!xc, +4ff 

Saab Scania Free' 055 

Smndvik 402 • —3 

Skim Enski'da.. 

61.6 

St Koparbergs.. 
Sven Handles bn 
Swedish Match. 
Volvo B iFraei. 

705 : —6 

1B4 ' 

228 > —4 
943 -1 

SWITZERLAND 

Aug. 16 

Price + or 
Frs. ( — 

Alusuisse 

732 ! +7 
3,550 

Brown Boverl.. .. 
CibaGelgy ... 

do. iPrirt Certa>. 
Credit Suisse . . 
Elektrowatt. .. 

1,375. -5 
2.430 +5 
1,830' +15 
2,120 -5 
2.3251 +8 
626! +5 

Genevotie. . .. 1 3.450' 

Hoff Roc he PtCts 95.000 

Hoff Roche 1/10. 9,475 —25 
Jacobs Such ard., 6,283) +25 

Jelmoli I 1.770; 10 

Landis A Gy r > 1.415! +25 

Nestle- 5,500: +10 

OcrBuehrie ....'. 

1.22fi| +15 

Sandoz (Br) 

Sandoz iPtCtai. .. 
Schindler (PtCtsi 

Swissair 

Swiss Bank 

Swiss Reinsce.. .. 
Swlsa Vdksbk. ■ 
Union Bank.. . . 

7,125' -25 
1,09B +13 
575: +15 
9751 +8 
322 —2 
7,325: +25 
1,356 


Zurich (ns. 

16,850; -100 

AUSTRALIA 


Aug. IB 

Price ' +or 
Aust 8., — 


ANZ Group 

Ac row Aunt 

Alliance Oil D_ . | 

Ampoi Pet 

Aust Cons 

AusL Guaranty . 
Auat Nat. Inds . 1 

Aust Paper - 

Bell Group. .. . 
Bond Carp Hidgs 

Boral 

B'vilie Copper. 
Brambles Inds. . - 

Bridge Oil- 1 

BHP- 

CRA. _• 

GSR. 

Carlton Utd.. . - 
Castle main a . ys. 
Coles 'C-l.* 
Comalco “A" . 
Consolidated Pet 

Costaln Aust ‘ 

Dunlop Aust.. . . 

EJE. Inds. 

Elders IXL. 

Energy Res. 


4.88 

1.8 

0.82 

1.73 

1.92 

2.9 
2.35 
2.35 

4.65 

1.3 
3.53 
1.72 
3 

2.8 

10.75 

5.6 

3.32 

4.30 

4.4 

3.9 

2.65 
0.52 

1.5 
1.8 
6.44 
4.0 , 
1.63 


+ 0.05 
+0J7 


- 0.1 
+0.05 
+ 0.01 
+0.54 

+9.1 

+0.15 

+ 0.1 
+0JH 

+ 6.05 

+0.85 

+ 0.02 
- 0.1 
-OJI 
+ 0.2 

... s# 

+0.05 


AUSTRALIA (continued) 

Aug. 15 ; Price ! + or 

Aust I, — 


Gen Prop Trust .. 
Handle iji _ 
Hartogen Energy 
Herald Wynnes 
K3I Aust . . 
Jlmb'ianaiSOcFP 
Kla Ora Gold . . 

Lend Lease 

MIM i 

Mayne Nickless . 
Meekatharra .. 

Myer Emp 

Nat Com. Bk .. . 

News 

Nicholas Kiwi- . 
North Bkn Hill. 
Oakbrrdge. . . 
Otter Expl. 
Pancont'l 
Pioneer Cone- 

Queensland Coal 
Rlekatt & Cain. . 

Repco 

Santos 

Smith iH.)_ . 
Southland Mln'g. 
Sparges Expl . .. 
Thou. Natwide.... 
Tooth ... 

Vamgaa 

Western Mining.. 
WestpAC. . . . 

Wood aide Petrol., 
W0olworth8... . 
Wormald Inti 


2.18 

3.33 
2,25 
3.7 

2 . 12 - ' 

0.32 

0.14 

8.46 

2.96 

2 JB 

1.05 . 

1.85 
3.43 

10.6 

4.01 . 

2.34 
0.88 
0.49 
1.30 
1.52 
1.18 . 

2.85 

l.is : 

6.3 

3.7 

0.29 ; 
0.5 < 

1.85 ' 
5.50 

3.35 : 

3.5 ' 
3.84 . 

1.2 1 

2.5 
2.90 


—0.82 


+ 0.01 
+ 0.02 
+ 0.18 
+ 0.11 
-GJ5 

-dies 

+-□.03 
— 0,1 
—OHS 
+ O.OS 
+ 0.01 

+ 0.08 

+ 0.01 


+ 0.2 


—□.OS 
+ 0.04 
+ 0.DS 
,O.K 
+ 0.05 


HONG KONG 

Aug. 15 


Bank East Asia . . 
Cheung Kong.. . 
China Light . .. 
Hang Lung Devel. 
Hang Seng Bank., 
HK Elect r1e_ 

HK Kowloon Wh. 
HK Land . . . . r 
HK Shanghai BkJ 
HK Telephone. . 1 
Hutchison Wpa..i 
Jardine Math-. I 
New Work] Dev.. I 
Orient Caees_ . ' 
Oaeea Trust Bk_: 

SHK Props. 

Swire Pac A . . 
Wheel' k Marti A.i 
Wheel* k M* time- 
Workl int Hldgs.' 


Price + or 
H.K. S — 


+ 0.2 
+ D.0S 
— 0.1 


20.5 

7.85 

12.5 ' 
2.15 
33 

9.75 

3.37 

2.7 

6.35 

43.5 
10.9 

8 

3.97 

2.27 

2.9 

5.85 
17.3 

3.2 

1.9 
1.94 


+ 0J5 
+ 0.05 


i-O.OS 


+ 0.2 
+ 0.15 

+ 0.02 

-6.15 
+ 0.2 
+ 0.05 

+c£fi 


JAPAN 


Aug. 15 > Price + or 

i Yen • — 


Ajinomoto 

Alps Electric'.. .. 

Amada 

Asahi Chem 

Amahi Glass 

Cridgestone 

Canon 

Casio Comp 

Chugai Pharm. . 

Citizen 

Daiei 

Dai Nippon Ptg .. 
Daiwa House . 

Ebara „ 

Eiaai 

Fanuc_ 

Fuji Bank _ 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross. .. 
Haaegawa . 
Helwa Real Est .. 
Hitachi . . 
Hitachi Credit... 

Honda 

House Food 

Hom 

Itch iCi 

I to. Yokado— 

Iwatsu 

JACCS 

JAL 

Jusco - 

Kajima - 

Kao Soap 

Kash iyama 

Kirin 

Kokuyo 

Komatsu 

Komshlroku- 

Kubota 

Kumagai 

Kyoto Ceramic 
Maeda Const 
Makino Milling .. 

Maklta. 

Marubeni 

Marudai 



MEI .. 

M'ta Elec Works. 
M’bishi Bank . ... 

M’bishi 

M'bishi Elec 

M'bishi Estate,... 


1,220 

-10 

. 2,290 

+ 70 

*1.340 

+ 30 

.1 663 

-14 

746 


. 599 

+g 

. 1,300 

+ 20 

.11,420 

+ 30 

10O 

+ 30 

630 

+ 5 

.- 660 

-2 

.' 950 

+ 1 

j S20 

-a 

: 315 

-5 


1.200 
9,150 
[ 881 
11.750 
1,050 
.1,340 
1,620 
322 
542 
872 
1.260 
1.430 
731 
2,170 
284 


-50 
+ 200 
+ 2 
+ 20 
-10 
+ 10 
+ 20 
—6 
-3 
+ 11 
+ 10 
+ 20 
+ 6 
+ 60 
-1 


• —2 

: _i 
-1 
+ 5 
. +3 
i *3 
I -1 
• +8 


2.090 : —50 

1,480 i +60 

351 I ... 

3.090 • . . 

836 
283 
789 
613 
65S 
965 
458 
578 
300 
457 

6,150 
470 

1.470 

1.090 
315 
611 

1,100 

1.700 
698 
880 
568 
398 
♦72 


-6 
' +70 
• +10 
. + 2 
-6 
+ 20 
+ 10 
+ 8 
+ 10 
+6 
+ 3 
. -2 


JAPAN (continued) 


Aug. 15 

■ Price 
; Yen 

+ or 

MHI 

235 

+ 5 

Mitsui Co - — - 

329 


Mitsui Estate.. - 

645 

+ 5 

Mitsukoshi 

355 


NGK Insulators. 

825 


Ninon Cement. 

205 


Nippon Denso. 

1,570 


Nippon Elect... 

1.300 

+40 

Nip.-on Express. 

309 


Nippon Gakki— 

775 

+ 100 

Nippon Kokar... 

138 

-I 

Nippon Oil 

BOO 


Nippon Seiko.. . 

540 


Nippon Shimpan 

628 

t7 

Nippon Steel 

152 

—1 

Nippon Suitah. - 

330 

+ 1 

NTV. . . . 

10,606 

+ 450 

Nippon Yuoen. . 

218 

+ 2 

Nissan Motor.. 

654 

+ 3 

Nisshirt Flour... 

499 

+ 9 

Nisshln Steel- . 

170 

+ 3 

Nomura 

701 

—2 

Olympus ■ . 

1,040 

+ 20 

Orient Leasing . 

3.540 


Pioneer- . . 

2,620 

-50 

Renown- 

625 

+ 8 

Ricoh 

990 

+ 12 

Sankyo 

810 

+ 18 

Sanyo Eject- . . 

920 

—8 

Sapporo 

416 


Sekiaui Prefab 

672 

—10 

Seven-Eleven. .. 

8.650 

—20 . 

Sharp 

1.140 

+ 30 

Shimadzu 

560 

+ 5 

Shionogi 

700 

+ 15 

Shiseido 

1,170 

+ 20 

Sony 

3,480 

+ 20 

Stanley . . 

792 

— 6 

Stmo Bank- 

911 

+ 3 

S'tomo Elect 

819 

+ 2 

S'tomo Marine 

418 

-6 

S'tomo Metal 

153 


Taihei Oengya. 

460 


Taisei Carp. 

203 


Taisho Pharm. . 

891 

+ 1 

Takeda 

775 

+ 20 

TDK 

5,700 

+ 10 

Teijm 

378 



Teikoku Oil - . 

660 

+ 6 

Tokyo Marina.. . 

600 

—1 

TBS 

738 

-2 

Tokyo Elect Pwr. 

1.170 

+ 20 

Tokyo Gas. . . .. 

145 


Tokyo Sanyo 

709 

+ 15 

Tokyo Style- .. 

715 

+ 5 

Tokyu Corp.. .. 

270 

+ 1 

Toppan Print ... 

792 

-2 

Toray 

408 

—5 

Toshiba Elect- . 

416 

+ B 

TOTO 

695 

+ 5 

Toyo Seikan ... 

048 

+ 43 

Toyota Motor - . 

1.460 

+ 20 

Victor 

2,400 


waeoal 

750 

+ 24 

Yamaha. 

540 

+ 20 

Yamanouchi . .. 

1.360 

+ 20 : 

Yamazaki .. . . 

650 

+ 5 

Yasuda Fire- .. .. 

302 

+ 1 

Yokogawa Bdge. 

39fl 

-2 

SINGAPORE 

Aug. 15 

Price 

+ or 


8 


Boustead Hldgs.. 

2.32 


Cold Storage . 

3.54 

-0.02 

DBS 

7.95 

-0.1 

Fraser A Neave- 

5.7 


Gun ting 

5.65 ; 

— 0.05 

Haw Par. Bros... 

2.33 

—0.04 

Inch cape Bhd. . 

3.02 . 


Keppel Shipyard 

2.19 . 

-0.02 

Malay Banking . 

9.15 ! 

+ 0.05 

Malay Brew — .. 

6.85 i 


Multi Purpose... 

1.21 , 

— O.fll 

OCBC 

10 ' 


OUB 

4.22 

—0.02 

Sime Darby 

2.19 

+ 0.01 

Straits St'mshlp. 

1.43 , 

-0.05 

Straits Trdg 

6.6 ! 


UOB 

4.92 * 

— O.K 

SOUTH AFRICA 


Aug IS 

Price i 

+ or 


Rand ; 


Abe r com ' 

1.40 


AEdCI 

7.85- 

+0.1 

Anglo Am Coal .; 

32.5 . 

Anglo Am Corp 

22.75 

-0.25 

Anglo Am Gold.. 

158 

Barclays Bank. ..: 

16 


Barlow Rand . . 

12.1 


Buffets ..... 

76.75 

+ 1.26 

CNA Gallo .. . 

2.1 

+ 0.1 

Currie Finance 

5.65. 

De Beers 

9.2 ; 

-0.1 

Driefontem 

48.25 

-0.25 

FS Geduld 

60 

-0.1 

Gold Fields SA. ... 

28.25 

+ 0.25 

Highveld Steel. .. 

5.1 

-0.1 

Nedbank 

12.75 

+o.re 

OK Bazaars ■ - 

14.5 

+0 .re 

Protea Hldgs .... 

1.8 : 

+ 0.2 

Rembrandt 

87.25 

+ 0JS 

Rennies." 

15 

+0.5 

Rust Plat 

14.65 

+ 0J5 

Sage Hidgs 

7.1 


SABrews 

6.55 



17.9 

8.25 


Tongaat Hu lets..’ 


Unisec 

5.2 , 



CANADA 


Sain Suck High Loti Oose Cfang 

TORONTO 
Prices at 130pm 
August 15 


300 

ABs Prte 

5+3% 

»S 

26% 


1000 

Acuanes 

£18% 

18% 

'8% 


3000 

Aijnco E 

S1S% 

IS 

15% 


■U» 

Am Energy 

setr, 

20% 

20% 

- % 

60 

Algomj Si 

*=i% 



- % 

362 

Argus C pr 

S9% 

9% 

9‘j 


4000 

As&eaoa 

58% 

8% 

8% 


«50 

AIM 1 1 

S7% 

7 

7% 

+ “4 

890 

BP Canada 

S24% 

24% 

24% 


30147 

Bart N S 

312 

ir? 

12 


57756 

Buna o 

178 

ITS 

- 5 

3100 

bonanza R 

385 

375 

375 

-10 

2100 

□i atone 

»% 

s% 

5% 

-h 

21619 

Branatea 

SS 

15% 

15% 


1000 

BCFP 

101, 

10% 


14950 

BC Res 

300 

096 

300 

+ 3 

5155 

BC Pnom 

SM% 

20% 

20% 

- % 

300 

Bums**. 

S16!; 

iff; 

'ff; 

- % 

100 

BmM Can 

512% 

12% 

12'; 


16150 

CAE 

515 

10% 

a 

- % 

5600 

Cad Fry 

SIS 

14% 

- % 

3450 

C Nor VHSU 

530% 

30% 

30% 

- % 

5E670 

Can Trua 

S27i, 

»« 

26% 

+ 1; 

200 

C Tung 

S1S-4 

15% 

15% 

- 1, 

300 

CGE 

552 

50 

52 

+3% 

13493 

Cl Bk Com 

S25% 

25% 

25% 

- % 

7700 

COn Nji Res 

aj 

40 

44 

+ 9 

13670 

CTre A 1 

510% 

10% 

ID-!, 


100 

CUBE 

514% 

sa% 

14% 

14% 

- % 

TOO 

Ceanesa 

9% 

9% 

- % 

100 

Chum 

578 

X 

26 


900 

C Disib A 

55% 

5', 

s% 

+ % 
- % 

900 

CTC Sank 

SHft 

10% 

10% 

2C0 

Crwnx 

sis 

IS 

15 


500 

Car Res 

158 

'58 

1S8 

+ 3 

564? » 

Daor Cey 

157 

150 

155 

- 4 


Sates 

Steel 

High 

lew 

Close 

Owg 

Saks 

Suck 

Kgh 

Lew 

0050 

D*nSO" A 

3171; 

17% 

17% 

- % 

arx 

Mcten H X 

S21 

21 

1050 

Denson B t 

316% 

16% 

18% 

-% 

511 

MerUM E 

445 

440 

5200 

Dewioon 

5131, 

13% 

13% 

+ % 

26800 

Motion A 1 

518% 

18% 

4700 

Dcknsn A f 

475 

46S 

485 


400 

Matson B 


17% 

0200 

Dcknsn B 

466 

460 

460 


100 

Miapby 

$01 

21 

3202 

Dcmjn A 

245 

040 

240 

-5 

BSE 

Nat Trust 

$37% 

37 

18974 

Dotasoo A 

523% 

22% 

03 

- % 

10350 

Noranda 

S21 

20% 

300 

Du Porn A 

SIB 

18 

18 


5431 

Norm 

516% 

16% 

11925 

Dy+o. A 

536% 

36% 

28% 

-% 

25780 

Nva ABA 1 

56% 

6% 

1000 

Bcthtun X 

330 

330 

330 

-15 

115 

NOW3CO W 


2? 

2900 

Etpalv Sur 

S9% 

9 

9% 

-% ' 

7733 

Nu-WSI A 

64 

63 

320 

Ficrixilga 

S671; 

67% 

67% 

+ % 

5543 

Oakwood 

$6% 

6% 

2050 

Fed Ind A 

520% 

20 

20 


2800 

Oshatra A 1 

519% 

19% 

300 

Fed fton 

513% 

19% 

19% . 


200 

Ptmoia 

59% 

9% 

619 

F Clly Fir 

SiZ% 

10% 

101; 

- % 

200 

Pembina 

515 

16 

400 

Fiuenaui 

sir. 

17% 

17% 

+ >4 . 

700 

Runs CM 

58% 

ff; 

1500 

Gmc Comp 

516% 

16% 

16% 

-% ! 

250 

Fine Pont 

S2G 

28 

3582 

Geocmoe 

348 

246 

248 

- 1 | 

1064 

Placer 

521% 

21% 

3500 

2933 

Gbraiur 
Gauoorp 1 

57% 

Sff; 

7 

6% 

7% 

6% 

- % 

200 

5800 

Prom 

Qua Sturg 0 

515% 

56% 

15% 

6 

24 

Grah G 

SZM, 

Z3% 

03% 

- % 

BOO 

Rayra* 1 

S8% 

8% 

3000 

Granani 

60 

60 

9) 


610 

Ftedptfi 

525% 

25% 

175 

GL Forest 

SBE 

86 

86 


5343 

Rd Starts A 

5*10 

11% 

1300 

Gl Pacific 

S2Ja 

23% 

23 % 


900 

RKrtwid 

59% 

9% 

7400 

Grayhnd 

£21% 

21% 

21% 


300 

Rea Sen 1 

ISO 

150 

700 

Hawker 

5)9% 

19 

19% 

+ % 

1250 

Rogers A 

57% 

7% 

MC 

Hayes 0 

516% 

18% 

16% 

+ % 

4S2S 

Roman 

514 

131; 

4101 

H Bay Co 

S2I% 

21 

01 

-% 

so 

Rotnman 

5*3% 

<3% 

8995 

bimco 

*42 

41% 

41% 

- % 

2773 

Scepm 

56 

6 

400 

rndusn*i 

S3*% 

04% 

24% 

+ % 

400 

Scons f 

515% 

15% 

1000 

Inland Gas 

514% 

14% 

14% 

- % 

1110 

Stars Cm 

56% 

B 


Mpr Pipe 

S31% 

31% 

31% 

-% 

15030 

Sbofl Can 

522% 

20% 

403 

Jamioi* 

511% 

11% 

111; 


4000 

Sherrm 

56% 

6% 

400 

Kdsey H 

528% 

28% 

»% 


400 

Soulhm 

S49% 

48% 

ISOS 

Laban 

520% 

20% 

»% 

+ % 

450 

Si B/odcn 

510% 

10% 

2318 

lac WhIs 

S30% 

29% 

29% 

- % 

3150 

SMco A 

S22% 

20% 

2300 

Lacana 

512 

10 

12 


■ 200 

Snap R 

330 

330 

202 

LL Lac 

533% 

32% 

32% 

-i% 

wn 

Rrtmro B 1 

370 

360 

874 

L>XXm Co 

SIS; 

15% 

15% 

-% 

023 

Sydney o 

47 

47 

100 

MDS H a 

516 

IS 

16 

+ % 

200 

Tara 

516 

16 


'7% 

21 

371, 

6V 

3 

G3 

6% 

«% 

s>« 

*3 

8% 

26 


ISO 

7% 

13*2 


6% 


330 

370 

cr 

15 


-»2 

- 5 

+ % 

- % 
+ % 
+ v 
+ % 

+ % 


-It 

- % 
+ >4 


"% 
- % 

- % 
+ % 

-5 
+ 1) 
- % 
+ >i 


-i« 

- % 

+ % 
- % 

+ 15 
-n 
- '< 


Sales 

Suck 

High 

lew 

Oust 

0*9 

500 

Tec*. Cor A 

53% 

9% 

9% 

-% 

2336 

Tack B 1 

59% 

9% 

3% 

-% 

1114 

To Can 

538% 

38 

36% 

+ % 

4075 

Thom n A 

543 

43 

43 


6909 

Tor Dm-Bfc 

516% 

16% 

16% 


7422 

Torsur B 1 

515% 

'8% 

15% 


1530 

Traders At 

519 

19 

19 


200 

Tms Ml 

55% 

ff; 

ffa 


13636 

TmAto UA 

522 

21% 

21% 

+ % 

18410 

TrCan PL 

Si8 

17% 

17% 


06636 

Trtmac 

55% 

5 

5% 

+ % 

120 

Time A 1 

522 

22 

22 


9318 

Tirto f 

36 

35 

36 

+ 1 

1000 

Umcco A 1 

se% 

6% 

6% 

- % 

200 

Un Carbd 

512% 

12% 

<2% 

- % 

1004* 

LMon Qaa 

510% 

10% 

10% 

-% 

1700 

Wereo A f 

56% 

e% 

6% 

-% 

400 

Veekyon 

511% 

11% 

11% 


9200 

Westnwi 

511% 

n% 

11% 


400 

Weston 

571% 

71 

71% 

+ % 

3429 

Wooded A 

511% 

11% 

11% 

- % 


Total Idas. 

4.984.119 shams 



MONTREAL 

CZ&sincr prices August 14 


Z1060 

Bank Mom 

S2*% 23% 

23% 

- % 

500 

OL 

525% a% 

25% 

+ % 

20845 

ConBmti 

530% 30% 

30% 


16154 

QomTwA 

515% 15% 

15% 

+ % 

200 

MmTrat 

510% 10% 

10% 

+ % 

7105 

NdBk Cda 

S12 11% 

£ 

+ % 

20010 

Power Corp 

500% 00% 

+ % 

1300 

Ro&andA 

516% 15% 

15% 

+ % 

09429 

Royd Bonk 

$29 28% 

28% 

-% 

4166 

Royfrsico 

508 07% 

27% 

- % 

26800 

SiertugA 

S0ffj 05% 

251; 

- % 


Total sates 
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Chief price changes t 

{in pence unto*« 

otherwise indicated) 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Uneasy late on threat of national dock strike 

and less favourable U.S. news £r£ 


RECENT ISSUES 


EQUITIES 




Aceomt Dealing Dates 
Option 

•First Declare- East Account 
Beatings tUms Dealings Day 
July 36 Aug $ Aug 10 Aug 20 
AnglS Aug 30 Aug 31 Sept 10 
Sept 3 Sept 13 SeptU Sept 24 

* " Now- time " daaBita oisjr mi» 
place from 9J0 m two fausirnu days 
earliar. 

London stock markets began 
to dally yesterday 'awaiting the 
expected redactions in base lead- 
ing rates. From mid-afternoon 
the tone became uneasy as 

dealers contemplated the latest 
and more serious threat of a 
national dock strike; talks aimed 
at resolving the situation yester- 
day ended with differences of 
opinion but will be resumed later 
in the week. Less favourable 
UJ3. economic pointers, cootra- 
buted to the late uncertainty. 

Th e promise of cheaper bor- 
rowing costs bad initially sup- 
ported both Government stocks 

and leading industrials. The 
authorities refusal, however, to 
lower UK money market dealing 
rates stifled any follow-through 
to early investment demand and 
values started to drift back. 
Thoughts that the Bank otf 
England was deferring its signal 
for lower interest rates only until 
this morning's £750m issue of 
new Government stock was out 
of the way militated against any 
marked decline. 

Gi&edged securities also drew 
early comfort from the pound’s 
steady trend against the dollar. 
Longer-dated stocks rose i more 
before the mid-afternoon reac- 
tion encouraged profit-taking 
which left selected high-coapon 
issues showing net fills of 3. 
Popular short maturities sus- 
tained falls ranging to ft. while 
index-linked Gilts lost i and 
sometimes more. 

Equity traders expressed little 


rumour wmcn overmgnz checked, 
the Dow Jones average's recent 
advance. Speculative interest 
increased, especially for Food 
issues, following intense specu- 
lation about an immin ent bid for 
Brooke Bond, currently resisting 
as unwelcome offer from Tate 
and Lyle. 

NetWest dnU 

Leading -Industrials were often 
neglected until dealers began 
anticipating late selling and 
lower Wall Street values. Some 
nervous offerings materialised 
but the overall volume was Kgit 
Most top-quality stocks suffered, 
however, and the FT Industrial 
Ordinary share Index, after start- 
ing the day around two points 
higher, closed with a net fall of 
eight points at 84 L6. Marked 
weakness in constituent Grand 
Metropolitan, down 16 at 302p, 
contributed to the index loss. 

NatWest were a dull feature 
among the major clearing banks . 
as selling of the new nil-paid 
shares, 15 down at 265p premium, 
exerted pressure- 'on the old 
shares, winch shed a similar 
amount to 467p. ' Other clear ers 
managed modest progress with 


s o if&isg. IBM I jfo 

U — ! — 5took 


Lloyds fazing best at 432p, up 
4. Among Merchant Banks, Bill 
Samuel continued to trade 
briskly and moved up to 2S3p 

on speculative bid hopes before 
settling a net 6 up at 27Sp. Boa 
Brothers attracted support for 
a similar reason and gained 10 
to S3p, while Hambros rose 8 to 
l50p. 

General Accident became the 
second major Composite Insur- 
ance group to report a first-half 
loss, but the figures were ajudged 
wily mildly disappointing in the 
wake of Commercial Union's dis- 
mal performance. GA slipped 
from 462p to 453p before closing 
unchanged on balance at 455p. 
Royals turned dull after the 
General Accident figures and 
(dosed 5 down at 450p, after 460p; 
the group reveals its interim re- 
sults today. Sun Alliance rose 
10 to 360p on news that Its bid 
for Phoenix Assurance was not 
being referred to the Monopolies 

Commissi on; Phoenix hardened 4 
to 64p. Among Lloyds brokers, 
Stewart Wrightson met with re- 
newed speculative demand and 
gained 11 to a 1984 peak of 4l6p. 

Grand Metropolitan apart, 
leading Breweries remained very 
much a backwater. Scottish and 
Newcastle eased the turn to 116p 
on news that the company now 
controls just under 30 per cent 
of Moray Firth Mai tings, 10 
dearer at 335p. A favourable 
reception -to the annual figures 
lifted Matthew Clark S to 385p; 
brokers de Zoete and Bevan rate 
the shares as “good value.** 

Leading Buildings, steady for 
most of the session, were 
eventually towed lower in the 


FINANCIAL TIMES STOCK INDICES 



US : IS 

, Aug * Aug. Year 
\ 9 8 ago 

Government Sacs 80.32 80.67, 
Fixed Interest 8356' 83.14 

7955' 80.08 
82581 83.26! 

79.10; 79.05- 79.78 
82.52- 82.50 B2.46 


Industrial Ord ■ 

Gold Mims 

Ord. Div. Yield - 

Earnings, YIdA (full) 
PIE Ratio (net] 1*1 


841.6. t049.6 
560.T, 563.U 
4.91 4.8 b| 

11.96; 21.49 
10.40' 10.50 


Total bargains (Get.) 18,671 10,060. 19,966; 80,319 lefts' 18,905 88,839 

equity turnover £m. — 847.98- 281.55 *02.82; 879.55. 875.16; 194.19 

equity bargains — ‘ 16,946 19,681- 22,283 14,988 15,639, 19,869 

Shares traded (mil... — 240.0 247.1. 317.0 141. 8 127.fi 124.5 


10 am BS1.5. 11 am 8 S 0 . 4. Noon 849.2. 1 

2 pm 848.2. 3 pm 043.3. 
Basis 100 Govt. Sees. 15/1/28. Fixed Int. 1928. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 8026. 

• Nii-9.96. 

t Corrected. 


Industrial 1/7/3S. 


HIGHS AND LOWS 


S.E. ACTIVITY 


tComplIat'nj 


[ High ■ 

GOVt Serd 88.77 . 

» (9/i) ; 

Fixed Int J 87.48 . 

; 114/3) ; 

ind. Ord J 988.8 • 

\ ** I 

Gold Mines 711.7 

1 (913) j 


High I Low 

4 — - — ' Dally . 

1 187.4 49.48 
(8,1 ISS) i3,1,78, **!*!£? i 

155.4 sons Bargains ... 

W8,11,47> (31/1 ,781 1 Value .... 

923.8 1 49.4 

(W«4> .(SUM) J 0, |J“S!i ... 
734.7 | 43.5 .Equities I 

(ISA 1 *!) j(JB/10/71)|Bargaint J 


Aug. I AUJ 


165.0, 156.2 

109.8; 127.6 
501.2, 668.7 


1775) 179.4 
113.4! 110.3 

coin; 600.6 


and Spencer, IlOp, and in British disappointment with the interim 


ran back 7 to 478p. Disappointing 
first-half results prompted a set- 
back in J. Blbby, down 13 at 
220p, but revived bid speculation 
left Evode 10 to the good at 
119p, after I22p. Continued talk 
of a possible assets' injection 
took 1. D. end S. RJvftn up to 
112p before profit-taking brought 
a Close of only 2 firmer on 
balance at l04p. BET edged 
up 5 to 270p folowing the chair- 
man's annual review, but worse- 
tban-expected preliminary re- 
sults left Star Computer S lower 
at 125p. Christies International 
were noteworthy at 400p, up 12, 
along with LRC, 6 dearer at 105p. 
Powell Duffryn firmed 5 more 
to 325p. 

Confirmation of a disappoint- 
ing reception to the B registra- 
tion — new car sales are down 
some 16 per cent on 1983 — made 
no immediate impressiou on 
Motor Distributors which closed 
a shade firmer for choice. T. 
Cowie stood out with a rise of 
4} at 411 p, while the increased 
interim profits and dividend 
lifted Aams an Gibbon a couple 
of pence at 198p. Elsewhere, 
ERF were marked 5 higher to 
39p following yesterday's annual 
meeting. 

Leading Properties made a 
drab showing and drifted pro- 
gressively lower. Land Securities 
settled 4 cheaper at 2SSp. as did 
MEPC, at 310JXamiaerson “A” 
lost S to 450p and Stock Con- 
version shed 7 to 353p. Sec- 
ondary issues displayed a bright 
spot in McKay Securities which 
rose 15 to 160p following the 
good annual results and property 

revaluation. Dares Retain* flrmnri 


The Cold Mines index showed 
a 2.3 decline at560.7. 

South African Financials were 
better where changed despile 

the late declines in Golds. De 
Beers, scheduled to report 
interim results on Tuesday, rose 
6 to 450p. Gencor put on a 
half-point to £12 and Mlnorco 
added 10 at B40p. 

East Rand Consolidated 
touched a year’s high of 45p 
prior to closing a net 3 firmer 
at 43p following news that Afex 
Corporation has increased its 
stake to 6.6S per cent; the latter 
rose 12 to HTp. 

The downturn in domestic 
equities and the easier bullion 
price in the afternoon prompted 
a general decline in London- 
domiciled Financials. Rio Tinto- 
Zinc were particularly unsettled 
and closed a net 12 cheaper at 
567p while Consolidated Gold 
Fields fell 9 to 517p. Charter 
Consolidated moved against the 
trend and posted an 11 improve- 
ment at 257p reflecting satisfac- 
tion with the terms of the pro- 
posed link-up between Mercury 
Securities, Akroyd and Smith ers, 
Mullens and Rowe and iPtman — 
Charter currently hold a 29.9 per 
cent stake in Rowe 3nd Pitman 
which could eventually leave 
Charter with a holding of up to 
S.9 per cent in the enlarged 
group. 

Platinums showed Impala 
Platinum i harder at £10j on 
further consideration of the re- 
cently announced preliminary 
results. 

Quieter conditions prevailed 
in Traded Options and total con- 
tracts str uck a mounted to 2,922 
with the FTSE 100 accounting 
for 331 calls and 217 puts. 
Another lively two-way business 
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h7JJ 3.2- 8.5 9^2 
08.25) 2Ll] 6.8 8.8 

ul.Bj 1.6i elsj 1 3JD 

7.0 02.3 2.3:17.7 
07.75' 2.8 B.kl 7.3 
083.0 1.2 3.9.2.4 

20 i 8.7. 4/7i 122 
02.4 SJ! 7,2. 7.5 
a 1,9 4.1- 
u4,9 S.s; 1.B73.3 
D1.U - 1 0,6{ - 
uS.GB B,4 7.1' 6.6 


FIXED INTEREST STOCKS 


pries 1 as 

C 'II 


100 £30 
[IOO £10 
• F.P. 

190.151 £25 
— FJ». 

— . F.P. 

— . F.P. 
92.689 £30 
(100 £10 

.1 1 F.P. 

{100 -CIO 


j-** : High ' Low j | u a ; 

— 331 h 307c.Amer. Brands J2>d Un. Ln. 2009.. . , 35l« . 

'26.10 21 , 1 DI- Cambridge Water 1 ST. Red. Deo. £004' 20';t 
1 — 92*;p. 9£p Dcrwont Valley 10i, Cum. Red. Prof. . ■ 9_p - 

22,11 2B1» 22 Marley lUtT. Deb. 8009 :2Bi«'p 

1 — IOO Pqi 081; Nationwide lO^X C4 6 , 8 S . - BB 19 . 

> — lOOU- 99 , Do. lUtl 15'7,89 ,100 

• - 1007s' 997Dj Do. 19‘a 6«>B3. . . 10 O : 4 1 

'84,10 34 ie< 27 New Zealand turt 8014 : 54 1 * 

‘5 9 13>3i 10 l £ IPortsmouth WntorlSi. Red. Deb. 1994! 1 3ij 
10,9 96 ' 96 :TR Energy 8 % Cnv. Uns. Ln. <97 8001... OS 

37 o 13*2. IDislYork waterworks 15% Rod.Dab. 1994.: 131; 
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Issue 

1= j Latest 
on l Rsnune. 

1084 1 

Stock 

; « » 

• 55 l+or 

price 

E a - data 

* i ■ 

High : Low i 


OJ; 1 - 

: o a ! 


v uunu a g anu »aai uwiir 

tries 8 lower at 265p. Timber 
issues were dull again following 
suggestions that the private sec- 
tor could pay more for repair 
work if home improvement 
grants were means-tested. Magnet 
and Southerns came under far- 
ther pressure and shed 8 for a 
two-day fall of 14 to 124p, while 
Meyer International gave up 4 
at 107p and Phoefiix a couple 
of pence to S6p. On the other 
hand, Trent. Holdings continued 
to attract speculative demand on 
takeover hopes and firmed 3 
more to 101p. while brick con- 
cern Ibstoek Johnsen gained 9 
to a 1984 high of 230p for the 
same reason. 

Snperdrug lively 

IQ fluctuated narrowly around 
the overnight level of 602p until 
reacting late in the session to 
592p before steadying after-hours 
to close a net 6 down at 596p. 

Leading Stores succumbed to 
a modest late shake-out and 
(dosed at the day's lowest. Recent 
speculative tdgh-flyer House of ‘ 
Fraser encountered profit-taking 
and gave up 4 at 288p, while 
similar losses were seen in Marks 
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bid denial and gave up 10 more 
at 513p. but the latter, aided 
by publicity given to a circular 
from brokers Laurie Milbank, 
touched 266p before settling 2 
np on balance at 263p. 

Speculative operators con- 
tinued to find potential takeover 
targets among secondary Stores. 
Superdrag returned to favour 
and in a lively trade advanced 
to 318p before closing 10 up 
on balance at 308p. Market new- 
comer Etam were also wanted 
and rose 5 to 122p, while other 
bid candidates included House of 
Lerose, 135p, Grattan, 94p, and 
Ward White, 124p, all around 6 
better, the last-mentioned follow- 
ing “call" option activity. Waring 
and GUlow hardened a couple 
of pence to 130p in front of 
today’s preliminary figures. 

Footwear issues trended 
higher, although inteerst re- 
mained selective. Buyers con- 
tinued to display enthusiasm for 
New bold and Burton, 6 up for 
a three-day advance of 17 to 
IlOp. Plttard hardened 4 to 80p- 

Electricals recorded several 
outstanding movements. Marked 


FT-ACTU ARIES SHARE INDICES 

These Indicts w the Joint cnspIMioB of ffae Financial Times, 
toe btttftste of Actuaries mi tte FacoKy of Actuaries 


EQUITY CROUPS 
A SUB-SECTIONS 


Flgcm lo paatt oH 


Wed Ab 9 15 1984 


Tins Moa Frf Ttas 

7 5 7 



Grass EsL 
Dk PE 

Mia. Ub Ua Ua Ub 
MCT at (NcU Re. No. 8 ol Nol 
30%) 



CAPITAL GOODS ^84) 

BrfUtagMaterlab(23) 

Cortracttaft. Carntructim (30) . 
Electrical* Q4) 


58530 -05 
45740 —0.9 
ouzl -03 
405 



Breners and 0htffim<2V 

Foodllanatactwta8<22> 

Food RettfifaB 021 

HeaHh Md HoantaM Products «). 

Lriwr*(731 — 

N cw sp ap cn, P u b flskl ng 

PactotimiaBd Paper 05) 

Stores 148) — i 

Textiles (19) 

Tobacco* (3) ; 

OtherCn— nrrt8>.. — - 


n«77| -84 
-8.7 




405 
405 
-AO 
484 
424 
415 
-Ol2 
802371 — 05 
133321 403 
-04 


39143139537 992301340^ 
119544 1 1219.77 11MJS | 92901 
■ 872.98 84750H 

58940 572.74 
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to dose 28 lower at I65p. On 
. the other hand, AB Electronic 
' featured with a rise of 30 to 
495p.on news that the company 
: had won a substantial order to 
manufacture ZX spectrum com- 
puters for Sinclair Research. 
Oceomcs were noteworthy for a 
rise of 10 to 130p. Among the 
leaders, Pleney, awaiting today’s 
half-year figures, eased 4 to 212p. 

Leading Engineers followed 
the late easier trend. Elsewhere, 
Davy Corporation ran back 
smartly to 76p, down 8, following 
the company’s denial of bid 
rumours. In contrast, J. Saville 
Gordon improved afresh to 80p 
in response to good annual re- 
sults before dosing 3 dearer on 
the day at 78p. ML Holdings, 
which also reported preliminary 
figures, hardened a similar 
amount to 313p. A late flurry 
of buying left Stothert and Pitt 
11 hifdier at 141p, but profit- 
taking clipped 4 from Baker 
Perkins, at 138p. Ratcliffs {Great 
Bridge) eased a couple of pence 
to IlOp awaiting today's interim 
statement 

Takeover situations, both 
actual and rumoured, provided 
the Interest ln Foods. Brooke 
Bond were the subject of con- 
siderable speculative interest on 
strong rumours of a counter to 
Tate and Lyle's bid and touched 
117p before the chairman's de- 
nial of further approaches 
sparked profit-taking which left 
the dose a net 4 up at 113p. The 
Retailing sector featured Scot- 
tish supermraket concern 
William Low which met with 
fresh support and. in a restricted 
market, gained 20 to 450p. 

Unsettled by a broker’s 
adverse circular and the com- 
pany’s warning of a U.S. cigarette 
price war, - Grand Metropolitan 
came under sustained selling 
pressure and fell away sharply 
; to close a net 16 down at 302p. 

Setback In Bibby 

After a quiet and rather un- 
certain trading session, leading 
miscellaneous industrials closed 
with modest falls. Glaxo gave up 
13 at 925p, while BTR, a good 
market of late in anticipation 
of next month’s interim figures 


ness, whiie Marlborough gained 
2 to 53p. 

Among South African Indus- 
trials, Messina fell 7 to 193 fol- 
lowing the substantial interim 
deficit. 

Movements in Textiles usually 
favored hoIders.Scottish English 
and European rose 4 to 104p 
following the 66 per cent expan- 
sion in full-year profits. Dawson. 
221, and Sidar, 135p, finned 5 
and 4 respectively, but 
CourtanMs eased a few pence to 
I23p. 

Investment Trusts remained 
selectively Ann. T©r Capita! 
rose 5 to 229, while Scottish and 
Mercantile "A ” advanced 12 to 
310p. Anglo Scottish attained a 
new high of 148p before settling 
12 dearer on balance at 146p 
following the reorganisation pro- 
posals; AospinalL which holds a 
near-15 per cent in Anglo 
Scottish, improved 5 to llSp. 

Santos Improve 

Leading Oils moved narrowly 
in either direction and generally 
settled with minor losses on 
balanc e 

BP dipped to 480p at 
one point but rallied to close 
a couple of pence harder on bal- 
ance at 485p. Recent speculative 
interest in Burmah Oil gave way 
to profit-taking and the shares 
gave ground to close 3 cheaper 
at 186p. Shell touched 61Sp but 
steadied to end the day at 620p ' 
for a net loss of 2. 

Elsewhere, Australia's Santos 
jumped 12 to 402p following 
news that Bridge Oil has 
increased its stake to 14,91 per 
cent: Bridge hardened 2 to 175p. 

Golds easier 

South African Golds got off to 
a firm start, helped by a firm 
opening to the bullion market, 
but subsequently encountered 
light profit-taking which left 
many issues with minor losses on 
balance. 

The gold price touched S358 in 
initial trading but later fell away 
to S349-75 before steadying to 
close a net $2.75 easier at $325 
an ounce. 


Puts following consideration of 
broker's view on the third- 
quarter figures. Bass sprang to 
life and attracted 319 calls, 140 
in the March 390’s. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (50) 

ArlOtech 

_ BUILDINGS («> 

Brown A Jackson Tuoury Grow 

lOstOCk Johnson Trnnt HIML 

(A.* STO * E8 m 
_ ELECTRICALS (» 

Cray Electronic* Godwin Warren Cont. 

ENGINEERING IS I 
Bnnnra Mi I tar Snville Gordon 

Rnnold 

FOODS IS) 

Ha Otar SapMr Moodier* 

Low «Wm.) 

HOTELS (1) 

Gnrfunkeb Resrrms. 

INDUSTRIALS 19) 

Cowan do Groot Reed Internotlonol 

SrtPNmxa Boenrr 

Hoi I it Bros. Do. A 

Kleen-E-Ze Stone* III 

Ramto Oil Services 

INSURANCE (S> 

Bryant f Derek ) Stewart Wriflbtson 

London United Wills Fabcr 

Sedowlck 

„ , MOTORS 0 ) 

Vol.o Adams A Gibbon 

Airflow Streamlines 

NEWSPAPERS (II 
InternstL Thomson 

PROPERTY- (TO) 

AKied London McKay Sec. 

DarUn Moamview Eats. 

Fatcvww Estates Peel Hides. 

Ip nrv Property Samuel Properties 

Lend Lease United Real Prop. 

BAT liras. TO “ CC “ W 

TRUSTS (21 

AaqIo Scottish Cambrian Gent. Cap. 

MINES (2) 

East Rand Cons. KamvntiDg 

NEW LOWS (12) 

BANKS 111 

Cattle's 

STORES (11 
Board man (K. o.) 

_ ELECTRICALS (1> 

Cass 

FOODS (1) 

Northern Foods 

INDUSTRIALS <21 

Barham Baynes ICharles) 

SOUTH AFRICANS (1) 

Messina 

TEXTILES (2) 

Munton Bros- Stroud Riley Dram. 

„ OILS (2) 

Caledonian Onshore North Sooth Rests. 

. _ MINES (II 

Swan Resources 


66 Anvil Pet. COp 

Npm 4Applled Botanies Units., 

45pm ANZ AS1 

X 1 Blue mol Bros. 

480 (Broken Hill Prep. ASC 

302 iBrown Shipley £1 

SDtn'FalCOn Ron. COp 

237 IHill Samuel- 

inpm'LOFB Pfd. Ord. Ip 

265pm NatWest Bank £1 


20 pm Norton Opax lOp.. 
32pm Santos AO.ZBo 


. 132pm Santos ao.ZBo . 

, 579 Thorn EMI 

. 60pm Uniiech lOp . 

1 429 .WaddlngtoniJ) 


. 78 el 

■l 4cfrv ... 

70pm * 2 : 
111 

.' 663 >10 

. 378 1 .... 

13pm* + s 
.! 278 

ippm!-u 
265pm — 15 
20pm— 3 
.. 270pm; + « 
443 -«-£ 

70pm 

: 443 +8 


Fenunclstlon data usually last dsy tor dealing (roe at stamp duty- 6 Figures 
based on pros pectus astimataa. d Dividend rata paid or payable on pan el 
capital; cover basod on dividend on lull capital. S Assumed dividend and 
yield, u Forecast dividend cover baaed on previous treat's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official eadmato* lor 1984. 
H Dividend and yield based on prospectus or other official estimates lor 13S3-84. 
Q Gross, p Pence unions otherwise Indicated. 1 1ssued by tender. B Offered 
holders o( ordinary shares as i " rights.” Issued by way o( capitalisation. 
§§ Reintroduced. 11 Issued in connection with reorganisation merger or take- 
over. ■ Allotment letters (or fully-poid) . ||| Introduction. Unlisted SacurrOea 
Market, g Placing prlco. t Units comprising 6 Ord. £1 nom 12 par cent 
Cnv.Una.Ln. 96/2000. 


OPTBONS 

First Last Last For 
Deal- Deal* Dedara- Settle- 
Lugs ings tton ment 
Aug 6 Aug 17 Nov 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 
Sept 10 Sept 21 Dec 6 Dec 17 
For rale indications see end o/ 
Share Information Service. 
Call options were arranged in 
Combined Technologies, Eglinton 
OH and Gas, Slewart Nairn, Bula, 
Brunswick, Coitus Pacific. Atlan- 
tic Resources, Dares Estates, 
Associated British Ports, 1MI. 
gangers. BOC, Ward White, 600 
Group. Davy Corporation, North 
Kalgurll. Bowater. Berkeley and 
Hay HilL James Wilkes. Imme- 
diate Business Systems and L & 
J. Hyman. No puts were reported, 
but a double was struck in 
Dares Estates. 

RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds 1 SB 5 

Corpns Dom k 
Foreign Bands ... 16 4 59 

Industrials 338 177 899 

Financial & Props... 134 47 343 

Oils 29 20 73 

Plantations 2 1 15 

Min ne 64 27 86 

Others 41 92 107 


ACTIVE STOCKS 

Abovn avorago activity was noted in 
the following stocks yesterday. 

Closing Day's 
Suck prico change 

BSR Itrtl IBS -28 

Bibby (J.| 220 -13 

Brooke Band 113 + 4 

Charter Cons 267 +11 

Evade 113 +10 

General Accident «55 — 

Grand Metropolitan ... 302 -16 

ICI 536 - 6 

Jaguar New 178 + 1 

NatWosr Bank 467 -16 

Rivlin (I.D.&S ) 10* +2 

Superdrug S lines ... 303 +10 


TUESDAY'S 
ACTIVE STOCKS 

Based an bargains recorded in Slock 
Exchange Official List. 

No. ot Tubs. Day's 
Stock changes close change 

NetWast Bankt 19 2BDpm — 

Lex Service ... 17 333 +13 

Davy Core 15 94 +11 

Woolworth ... 15 523 — 7 


BOC 

BTR 

Distillors 

Euro Ferries ... 
Folcon Rest ... 
Premier Cons 

BAT Inda 

Cora Union ... 
Hewkor S>d ... 

ICI 

t Nil-paid 


280pm — 

333 +13 

84 +11 

523 - 7 

242 +12 

485 +15 

300 +9 

108 1 ! + 3*i 

5pm — 
63 +5 

256 +1 

186 - 3 

443 +14 

602 +2 






Dome* Houses C6> 

trasmnce (Ufe) CTI— . — 
fe s ai ae cc (Coraposfte) C9). 
basset (Brokets) (6) — 
Merchant Barts 02) — _ 
Property (53) 

Other FhancMaV) 


+«U j - 
-15 1854 
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Espley Trusty 

— broadly based 
for growth 

toncton Leeds ■ Birmingham 

021-4549881 
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BRITISH FUNDS 

» l r i + -°i jrrt 

Shorts" (Lives up to Five Years) 

Ft 


94{J Treas 1 ?pc 1984 

101* Treas. ispc 1985 , 

100 Etttu J2pe Cay. '85 J 

93 A Treas Jpc 1995 _Z[ 

9®a riM! iii^iei98s 

■96ft rras8l*pcCnv - 85 

99*E«fl llUec 1965 

99 A Exch. ll*pc'8t> 

96 5 Tree. lOpcCm 1986 

B8*i Trr« Jdc 1986 

96* EvCh. 10}pc C* '86 , 

94ft Treas 12pc 1986 _J 

4ft Treas B}pcl9B4-86#r 

102, i Exch. 14pc 1986 

as Exeh. 21jpe 198b 

MOa Ewh. ]3*pe 1987 

99*5 trMs ltMipeCv'67 

B3*Euh 2l«c 1987 

94* EjKh. 10}pe 1987 

87 FuWH«6%ic -85.870 J 

92} Tress. IDpc 1987 

81A Tre«sJpcl9B? , 

97* Treas. llpc 1987 j 

SJKSKrrLi 

Treas 9*pcCv'« 4 

Transport 3PC ‘78-88 

Treat. 9}pe '88 

Trias U}pe 1989 J 

Treat 9}ce Ciw. '89 

Treas 10<2pc 1989 

" ‘ Ope 1989 I 


12-OC 11J0 
19.67 10J5 
11. 9t 10.37 
3.171 10J7 
11.40 10.« 
ami 10.95 
1282 10.47 
11-59 load 
10.15 10.93 
3-30 &61 
10-58 10.93 
11.83 11.06 
12.761 10.94 
13J2| U26 


2-89 
12.75 
10.49 
2.94 
1072 
726 
10.38 
3.58 
11.87 

882) 1134 
10-ra 1166 
10.37 11.70 
3.84 9.93 

10.24 11.71 

1133 11.56 
10.22 u.48 
10.97 11.66 
10871 11.69 


9.15 

11.32 

1132 

9.30 

11.40 

11.07 

11.53 

9.4* 

11.48 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Thursday August 16 1984 

HOTELS— Continuea-: 

- «*} t* - 

- I Wf 


Well 


' Witt 


.. .rw '■ 

m icwimn 


29* '«« lop. ...J 278J /. : 20[SA • Mili8 

n i a- .«•»■■■-■ -rnnu -3 ■ 18E45I JaIF.S.. 

134 I 9? i:r.fifhnui»F*W*. . I J2*8<-1 ItHlSl.F. d.ii'.lll 


129 } SbtiSfft-t W 
79 { 57 i*5ir.krtf»mtifc. 


AMERICANS 



90*[Trc*S. 1 

wjTreasll 



Five to Fifteen Years 


Exdi 1 Ipc 19B9 (E35pdl— 1 

Treat 5pcl98trB9 

Treat 13pC 1990JJ. 

Etch, 12‘>gc 1990 

Treat 8Unc 1907-90^.. 
*» 1990 

_ ^.1991 

84* 7* Funding 5*pc *87-91tt_ 

105* 93} Each. Upc 1491 

112* 98} Treat 12*pc 1992ft 

100* 86 Treat lOpc 1992 

Tr. IO*kCv 92£J0hM - 

111* 95* EMft.l2*pe'92 

1171. 106* Ew* 13hfiC 1992 

HJl 98* Treat 12%K 1993«._.. 
78* 71* Funding fape 1993 " 

121* 106* Treat 13*pc 199 
12b* 108* Treas 14}pc I 

120* 106 E*eh i>in>e 1994 

114* 96*E>dL IJIjpc 1994 

} Treat 9tK IWfi, 

Treat 12pc 1995 

Has 3 pc '90-95 

Each. 10*pc 1995 , 

117*1 lOZSQreat 12*pe 1945#. ■ A 
122*1 106* Treat. i4pc‘96 


63}{Trea*9pc i«N2-96±±. I 

WTreat I5*pc 1996*J. 


134^ 118* 

122* ] 061 1 E>d, ij*pe 1996#. 

69* 63* Rederep(m3pc 1986-96 _ 

120 104* Treat 13*pcl49T# 

104} 87* Exch 10}pc 1997 

92* 77* Treat 8*pel997tt 

13«* 118* Etth-lSpC 1997 

951; 84* E»ch. 9*pc 1998 

78 68 Treat 6*PC 1945-98$$-. 

138* 121} Treat. 15SaK'98tt — J 

J15 ICO* Erefelipc 2998 Zi 

96 83} Treat 9I3K 1999# ..... J 

116* 104 Each. 12*pc 1999 
1041 J 9] IT rut. 10*3* 1999 
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631 


12-34 1181 
12.14 11.75 
9.14 UJBO 

10.73 1135 

11.74 11.71 
730 1022 


1134| 

12.11 

10.751 

1L02I 

11.90) 

12-42 

11.95) 

8.11 

12.341 

12.41J 

12371 

11.901 

10.391 

lill 

11131 

12321 

12+9 

11341 

llTW 

lLOa 

10.42) 

12-21 

10.74 

9.40 

12.15) 

H38) 

10.5a 

1139 

10.431 


939 


1131 
1 1-66 
11.40 
11.46 
1138 
11.78 
11.64 
105 

1138 
1135 
11.73 
1131 

1131 

1132 
839 

11.42 

11.45 

1135 

1139 
1130 

1136 
736 

1136 
11-25 
11.10 

1137 
11.08 
10.72 
11.49 
11.20 
10.91 
11.18 
1134 


Over Fifteen Years 

10?*) 89*JConren , r» 10*pc 1999 

12ig 106* Treat. 13PC2000 

1 112* Treat. 14pc '98-01 

98* Exdi.l2pc' '49-02- 

90 Canv. IQpc 2002 

110* Treat. 13 *k 2000-03 - 
101* Treat. ll*pc 2001-04 _ 

43* Funding J*pc ’4‘HM 

107* Treat. 12}pe 2003-05 ... 

76} Treat. 8pe 2002-06tt-- 
100 Treat. ll*pc 2003-07 _ 

117* Treat. 13*pc ‘04-08 — 


1241J 


56}lTreas. 5*pe 2008-12ttJ 
72*fTreat. 7*pc 2012- 15++ 
108})Exch. 12pc'l>'17 


Undated 

CoBeb4pc — I 




1038) 11.03 
1L42 11.12 
1131 1139 
1134 1L0 3 
1031 10.72 
1131 1L12 
1087 10.75 
732 930 
10.95 10.73 
9.94 1034 
1035 10.70 
11-07 10.78 
9-22 9.72 

93J 9.97 
10.39 1036 


103rt 
10.1 oj 


10321 

loil 


■» 


Index-Linked 

(bj 

1297.1)] 183*J- 

(333.9) 1 87 

(267.9) ] 1001; 

(308.8) 

(3I0.7J, 

(274.1), 

(310.71, 

Oo-2*pc'll (294.11, 

Oo’lzpc'lb (322.0), 

81*1 Do. 2*pc'20 (3273). 

PnspecDye real redemptioa rate on projeeM mflation of (1) 10% and 
(21 5%. (61 Figures In derenthesesstm* RPI hate nxxrth for indexing, rej 
8 months prior U issue. RPI (or No*., 1983: 341.9 and for June. 1984 
351.9. 


104*1 !Q1 Treat. 2pc '88 
9iy 85 Do.zpc’90 
98* Do.2pc'96 
88* Dar*pc‘01 
87} Do. 2*pc '03 
90* Do. 2pc'06 


■Si 

92 




94 

91 


_ - * 
9S*a -* 


m . m 

4-3F 5-29 

4.72 533 

4.0C 430 
3.71 3.94 

331 3-84 

J-5< 3.68 
3.45 332 
339 335 

333 3.47 

33(1 3.44 


INT. BANK AND O'SEAS 
GOVT STERLING iSSUES 


92* 82* tana Ore A lo*pcUCt»M_ 
120* 105* Australia U*pc 2010 — 

104* 93* On. U*%Un2015 

101* 91* Euro III. BMlpcLo 2002. 
108* 102* Finland I4*pc in 1986.. 
110* 95* hd -An On 8k I2*pc 2003-- 
106* 101* Int. Bank 13}pe 1986... 

109* 102* Do. 14pcln 1987- 

104* 97*Mlytla i:*pctn'88— 

100* 92* Me* 16*PC2008 

110*103 47 14*pc 1987 

103* 90* Do.ll*(K2008 

106* 101* Sweden I3*pc 1986..—. 
117*1 102 oweden 13*pc Ln 2010 .] 


114 f* 
101 4 * 

W 

104} ...... 

1»*^. 
1M* +* 

mI*+* 


111.67 


11-55) 1135 
11.93 11.83 


1138 1131 


13-831 

12.0b 

13.03 

13.27 

12.22 

17.10 

13.40 

1137 

13.06 

12Ja 


1136 


11.25 

11.99 

11.10 

11.49 

12.14 

17.76 

11.55 

11.90 

1135 

12.16 


CORPORATION LOANS 


102* 98 Bath ll*pe 1985 

103 99* BirnTham 12*pc 1985- 

105* 99* Burnley 13fK 1987 

101* “b* Cardiff tlpc 1»86 

82 72 SLCplspc 1990-92 J 

90* 85* Herts 6*pc 1905-87— 


124 

30*| 

87* 

26* 

102 


181 

92 

b5 

375 


101 

101 

1 

100 

100 ' 

>20 


110 Leeds 13*pC 2006 , 

23* Liverpool 3*pe Irred. _ J 
96 Lon.Cpn9*pC 04-85 — 

83* LCCSlyie '85-87 

77 Do 6*PC ‘88-90 

22 Do. 3pc‘2Q Ah- 

99 A Bunder land 12*pc 1984 



1004- 


llJfl 1131 
1238) 11.10 
, 11-98 
11-151 1136 


8.91 

736 

11.911 

I3li 

9.49 

M3 

8.45 

1233 

12331 


1134 

1135 
11.77 

1130 

11.66 

1132 


MM } | 

Hg* Lo ml Stack I 

26*Abtwa Labs D- 

UVAhmanton (H.F I- . 

??*|AICfMfl 

21* Allied Carp *1 

13* Aw 5) 

7llp Amdahl 5c — 

1 8} Amre. Eiprea M.bO _ 
14* Airw Medcal in SI. 
20* Anw. Mat Ret. >1 .. 
10* American T. & T. II . 

4J* A/iwIlieh Jl - 

15* AmfacB 

16‘rf AraiTeeh 

10*BjniamericjIlA- . 
27* Bankers N.V. »0..- 

4b* Bell Atlantic II 

19* BellSouth SI 

12* PSrth Steel M 

1 1 1 Bowser Inc 

19* Bftnm'g-Fer. li 2 *.. 
16* Brunswick Corpnj)-. 

24UCPC lntrt.25c 

34*iCajiiptiel! SoupbOC - 
25* Caterpilk* Traaort 
27* Chase W'htnSl2.5 
_ . 17* Chemical New rort. 

29*| 22} Oieet u i ugM Wi SI -] 

15* Chrysler 16*- , 

19} CllXXrp S4 J 

21} City In*. SIJS 

14* Calgale-P. SI 

17 Cons.FondsSll) — 

2 TOW Cont Illinois S5 

ll)W Rhm data 5cnce - 
2U* Crown Zell. S5 

|*47p Damson Oil 40c 

15* Dana Carp SI 

37* Dau general 

|77p VDenra-Luct Model . 
27* Eaton Dvpn.50C -... 

24* VCnonll — — 

S547p Fio.Curpn.Amer.50c. 

13} First Chicago Sb 

24* FtonOa Pm & Lnbdj . 

n. 62*c — 


1 1*1 Fluor Corpn. _ . 

23* ; ord Motor S2 

18* GATX62*c 

34 Gm. Elect SI* 

31* Jen. Foods Cwp SI - 

, 29* Gillette II 

lb*| 11* 1 l Western Fm. SI .. 


BEERS, WINES— Cont. 


Dn JTJd 

l Grew 'C'yrICr'l 


j on Bn 


I Net 


'no 

iC’n.Sr'i PE 


\T 
v~-i 


J -{. 

331b -11 

220p -6 

“a*-* 

T8p +102 

l* -h 

%.'4 

ri\ 


Honeywell S130 — \ 
Houston Inds 1 




15* 12* 

40 33* Houston NaLGat SI .. 

27* 16} Hutton (E. F.1S1..— 

93 72 IBM Corpn 5125 — 

33* 16 ITT Corpn. « 

39* 2b} htgertoil-Rand S2— . 

10* Ins, ico SI 

12* III lntnl.Sl.20 

21* Lockheed Crpn. SI 

13* Lone 5 tar lnds.Sl.._ 

17* Louisiana Land S0.15 . 

12* Lowe's 50e 

17* Manul. Hanorer S7* - 
16* Merrill Lynch SI — . 

]700| FWkrocomiiiarMtnt.. 

42* Morgan UP) 123 . 
41*NYNEXS1 

J8BI0 PacrflcGas8ElecS5- 
3»* Pacific TefcslstaiO _ 

23* PereiToil 83>}C 

22 } PlHsburyU 

13* PuKcSiv EL&Gd. 

37* luaker Oats S6 

23 Rep l»r Corpn S5— 

]476p ReznordSb 

16* Rockwell UHL « — 

19* Pohr Inds Inc SI 

7J7p SCA Services SI 

|4iap Saul (B. F.) SI 

27* VShell oil SI 

38* SouhMSrro Bril Si- 
rs* Sperry Corpn SO. SO _ 

29} Sun Co. Inc- SI 

42* TRW life. SI* 

25* TemecoS5 

135 Da. muiStk. fl-S_ 

2J*Te»woS6J5 

25* Time Inc. Sl. 

15* TranameriaSl 

35* Union Carbide SI 

19* LIU. Tech — 

17 BUS Steel $1 

_ 39 U5 Westfl . 

29 1 2t>y?WocdwortftsS3l2_J BfJ- 


1220 


l/dux 

'Whitbread 'A‘ 

Iwou. 6 Dudley ' 220 
iecyng Brew 50p .] 230 j 


....) 216 :+2 (td903l22!b:;>5 

1 171 :+l 0.25; 25: 52 34 


1 120 I C«o. Non v 50P-. i 130 1 


T685I JO. a a 90 
5 5! 2 0 . 3.4 O 5 
5 5* 2.0 ' b.0 '116 


BUJLDJNG INDUSTRY, 
TIMBER AND ROADS 

. til 

17 lAiliefi Plan: So . .1 — 

22 JVAmeo Ind Hlogt. J 
50 'ArnciiRe lOp ... I 


96d — I 2.6 


51.00 — 
SI. 20 — 






m 


Si. on ■— 

S2.6« — 

s i.Q(i 

Sl.iS - 


si.90 ■ 

si. 00 

- ,W4«Jt 
1*1 S3 It — 
80c — 

S4.D0 

56.00 
11.72 

55.40 
Ji20 
S1.40’ 
S2A4 
52JC 
SL60 

40< 

12.00 

2Qt • 

20c 

[952-00 • 
SS6C ■ 
S1.92 

52- JO • 
S2.80 
S280 • 

10% 

53- 00 • 
82c - 

Sl-5* • 

53.40 - 
SI.4C - 
S1.00 • 

55.40 ■ 
SLBOJ - 


lb* 12* Bic. Montreal S2 

B79p 564p Bk_ Nova Seoul 

L13p B5p VBarrick Ret Carp.... 

20 16 BCE | 

14* 10* VBo» VaHeyt 

24 16} Brascang 

5«p J25p PBrrakurater Res. — - 
17* 12* Can.lmp.8k. J2-1ZZ] 
30* 21* Ian. Pact lie 
36* 32 Do. 4pc Deb. £100 J 

14* 10* Un-P.EnUI 

71p 22v V Double Eagle II , — 
bUp 590p »Echa Bay Mines __ 
177p sop VGrtenwich Res Ine- 

10* BSlp OGuliCanl 

11* 86lp OHawkerSidCanl... 

17* is* rHoHIngerSS 

Ul 11 Hudson’s Bar H 

22* 19*PlmperiaJ0i[|— 

10*6S8p loculi 

767p 484p Find. Cbrena Res— 
970p 73lp Finland Njl Gas SI » 
175P Massey-Fergutonfl ... 

HOP PPeauReslI 

BOOB ORJoAlgotn 


SI 

28 

Odp 

150P 

9850 


CANADIANS 
wh' 






52.18 - 
15s — 
51-60 — 


20d - 1 J 


SI .101 — 7.4 


asss"- 1 

sop fTalcorp 

12 Op VOo.Pref.S3. 

775p [torpiifii Dom.BkJ._| 


usiiiS 


10*il823p fVTrans Can Pipe J 




90 iAltwcodt - 

232 iBPB Ires. 50p .'265 

!12* [Baggeridge Br* ...J MS 
27 iBaieyfBenllOp ...1 35 

82 |8arraU0e« IO0 ...I 94 

115 Ifieiiway . 1 132 

55 teenfcmUJ.lOp | 57 

45 Bett Brav 2Qp 

— 355 teiodueys 20p 
450 355 B'ue Circle Cl 

1196 [Breedon Lime , 

4* bnctteuseUMJerlCP., 

66 188 8 EA 

49 BnL Dredging _ 

15 iBrown .'fan. 20p [ 

58 (Brownlee J 

50 I Bryant HWgs .1 

l ITS iBumett & Hailam „ 

50 lC Robey'A- lOp.... 

50 C»TlJohni 

47 IConent Poadnone J 

48 tanien Gpi lOp 

44 Iconder Group _J 

232 jCosUia Group Z] 

174 (CoufRnvde 

6S Croudl 1 D.) 200 

64 Dew iGeorgrl 2bp.J 
67 1 52 rDouglat Root U . J 
17y 12 iC-Dtetpjn Grp. 50.J 
63 Eritfi 

85 Bog 6 Cat sap —I 

97 Feb. I«J. 10A 

83 Do. ‘A* lOp 

37 pffatodird Heading Sp 
90 FiMantlonni I0p_| 

110 trench Mer 

37 (GallifordSp 

21 Gibbs D’dy A lOp ... 

163 Gleesdn (MJI 

46 Gknsop 

96 WAT Group lOp 

18 Helical Bar 

18O [Henderson Group 

24 Hewdeo 5 l 10p ... . 

JUT Do. lOpcLr. 03-08 .. £U2 

,16 Heywood Wnc 

JO Higgt&Hill 

42 Howard S*M lOp— 

,06 IDC20p 

62 iteodt Jofuisen J 

115 ianrtlXI l 

21 EjaypJara 

87 V Jennings At .50 
85 fi Johnstone Pis. 2Dp. 

21 Jonest Edwd.l lOp- 
33} Lafarge Cop. Fioo. 

36 lLaing (John) 

85 Latham IJ.l £1 

98 Lawrence 1W.) - ! 

70 Leech (Wm-lzop — 

15} Leyland Paint 

62 Liller FJ.C 

aa 4LOO.& Clydeside-. 

5b Lovril (Y.J. I 

67 McCarty 4 Stone Mp. 

00 McL^jgfdm & H ... 

06 Mapiei i Sthis. 

43 (Panders (Hldgl 

B4 (Llarthwiri 

72 Marshalls Hie 

89 Maunders LWmlTOp 

7b May & Hassell 

94 Meyer InL 

67 MlOwry 

14 Miller (Stan) 10p_. 

04 M«*(Aj_„ 

B4 MowfemU) 

BO Hewanhill £1 _| 

72 Nott Brick 

25 Pearce 1C. H.J — J975 
B4 Phoenix Tim6*r.-J 

W Pochms --J 

JO RMC... 

19 Rime Inds. lOp. J 

55 FRanu 

20 Redland . 

25 Dedtand (£ Wwn(s.l_JE366 


3.64J2JJ 

‘Salil 


Roberts Adt red J 

iRowlaison lOp ] 

tauberouJ. 

Rugby P. Cement -J 
5GB Group. — i 

57*jSharpe& Fisher. 

14 SheH'riO Bnck_ 

324 Smdall(Wm) 

Smart U.J lOp 

Tarmac 50p— 

PTay Homes- 

:lGlffl*P8 !SSE-~- 

Trams A Arnold. -Jj 
Trent HoHHngs lOp J 

Tyson* (Contr.l lOp 1 

1251a UBM Group 

37 FtMCeraWcthBnp- 
27 Vectts Slone lOp — 
23 Vibraydam. 

63 W«d Hldgs. 10p.—| 

55 Do. DeW 

83 Warrington 

62 Warn Blake , 

70 Wettern Bros 1 

66 IMiatlmgs. 

50 WiqgasGrTiiMlOp. 
58 WihonlConnoUyl-J : 
95 hVaapey(Gea) _J ‘ 


10 Oi 2.} 1 b j • 4 : 
6.5! 2.7 1 5.7 8 4 

" ,2 i 

2 m! T.iU.o ;bc 
T ti2.33- 2.0 1 J.“ 19 a 

7.ri 3 4 1 .1 3 I 9 5 
15 25! 2.7 1 5.1 • 8.3 
tlJ 4.3 1 4 9 : 5-6 
t7 4)! 2J -l!.!' 5 2 
7 Oj 2.1 7.6 1 7.4 

3 75^12 9.4 ii3.C 

d2 b5) 0 7 ' 66 4; :. 

15.5J 2.5 j 4.1 -1 3.5 
19 u- 3.1 | 6.9 1 S.1 
8 j*| 1.3|b.l •!» b 

ilvhiiv 

: a 2.7 j 5.7 j s.b 

Jjjz.7 1 8.1 1 65 
T2.2] 2 8 I 50 8.0 
8.7S ]-jl 8J1 Il7 9 
3.d 2.3 1 8 6 ! b B 
...1tilJ4la8l3.il 9.6 
.. .|Q2S B%l 1.9 I o J (]3.7 
2.65! 2.1 1 4 9 II 1J 
Z0.Ti — l22l~ 
1351 2J> j 6.6 I 7.0 
14.0214^! 3.4 1 6.7 
505(0.8 ) 9a, ,18.4 

U3 12.0.9,3 
— 4J| - 


DRAPERY & STORES — Cont. 

1954 *BT Bw j '.nt 

High Low Stock - Price - ■ JM iCm‘6r%lrtt 

::: Z6S '-a j 85>i oia^he i 

.45 ::: 135 +6i 80[:i'ayi76 

+e 'j .:ret 72 > i cj w oa ■ r 7 ir;«2i 

36 : bgl 2V'2;«4ll»: 

3* 2 5-05 10 SlJ** 

102 - J b® 5 I j vi ! 4 ) 

265 ! ....! 4 5 2 4 i IJ> -24.7 

155 I .1 4 si : 4 1 2 8 114 4 

115 - V06O2b|62[72 

153tC-l ■ 4 p) 2 7 4 3 :i) 6 

no 1 63 i?:ol4i |ir j 

190 -i-2! M q! 4.7 i :.J I 
1« -3 • Ob.95 0 


ENGINEERIN G— Continued 

s ua. 


ll-i ;■> . . r ; ’ 

K ,aJr> s rc»i::. 

..-tiinr 
. at-. . . 

4- Ze \sn .ie . 
el . rv.-;'- • 1; . 

49 Vl'KliSRC 

I4J ::z V-.rr:, .r; 2-'e ... 140 ■ 

SIS 72 SiS’.e-' lfe - 112 . 

219 •!?: 5-L-/I *-..Vr n .. 211 i* 

;:5 res "• « -i • a ; 290 
>63 215 . 238 i 

i:a :?? owe-Cw— . i&o :• 

93 ?J Fe-J-S ICt 92 

*■=3 .S"!*Ci i.*r«l .. VTtS- 

3C*j» 22}Aa-J* 'eis.bs . 28'-j- 

55 4C ijlne^.lCc— . ; 42a- 

43 K 3jy»c. iOp. . ..' 34 ‘ 

262 132 -s-Parir^ Sucre-* 130 | 

110} 54 Slv 94 - 

23 :» 56L- S' ires i:!js : 20 

33 jo ■ Do TSeeF!. 12*-. 31 ■. 

128 .ilrorfm.- .. . 115 I 

*5 af»2 Ce A' .. ... - . 77 

IB 1 12 Seiti^urt !c ■ 14 * 

Ibl .199 .Srvw:? 154 ;, 

lto ‘.‘.e h A53e. 130 - 

?0 >4 ja'f. A G.‘5e 42 I. 

12C • 69 S:eac. 8 s-r A- .. .; J07 
147 9? 10c ...115 I. 

180 123 Staling Group .. 175 i 

1»C 79 S.nw.e2Cp- J .. ! 84 I. 

313 255 -'iferer^*«.tfe ■ 308 .4 

■54 * 33 TerrG'dirc... „ ' 41 I . 

?Jf2i 25 :r n* Press. ICC.. 2S(* . 

39 ;9 «»■£.■»■ 20 • . 

24* 164 .lrssw iV'iTCp. 1 225 tr 

lb« 13C :A-7/Gro>a‘— —1156 

140 '.a: 


t30 3 5 3 8 
as s! 1.3 1 3 7 kfegi 
7 0 3 5 i 3 4 
9JV 3 71 | al 


gO u7j a 4 
g4 gi 4 j 
W ol 2.1 
B~i - 


9(78 


(+i ! - - - - 



h) - - - - 


r?l* 


.‘Jars Afj 1124 '+: 

.Warng&uilrw. | 130 ,+2 

J/assaH W.f ■ 48 |„ ..[ 

Wigfall IN ' : 122 1 ... f 

.ikWnan?H<?n5es.J 513 I-10> 80(3.5 / 22 

ELECTRICALS 

[+30l 66 


555 366 AB.E'ecronc ,„'495 
158 1 73 IA.4G EecElecsSp J 85 
1°3 1135 *A»n ;p . 1XB ... 

470 I32G *AffCa:' 1 360 l+ioj 

•i=: ! 6< Anomsse ( 86 ...” 

222 ll«0 SAcrfirt-gnctKsfcJ 35fi ' - 1 

200 1130 [Mo Warrants ,’115 , _ 

34 ■ 15 prc#e=PC‘ar4i5i ' 32 )-l 

170 | 29 Aren Elea. 45 

64 IV £2 4*. AS E A AB. ’A‘ A £32* 


-as 1 


ozC.!. 

+7 


1.1 


7.(3 2-5 
9.01X1 
0.0 2.7 
14 J3 1.4 

5.0 X2 
4.75 3.9 

5A 3.1 
dl.6 1.7 
65 2.9 
U.Z 2.0 
10J 4.7 
IhJ J 2-0 
t«.92 95 

4.0 4 

UJU 3.0 

128 33) 
t0.75 4,3 
d5.0 17 
«02J| 

6-fl 1.9 
0.65 6-2 

7.1 3J 

5J 1.8 

d5 1 L7 
tCM 2A 


6J6 1.4 

4J 2.9 

S2« 


Xb 


£41*>£24lx Go'S . = 

323 ;J40 Ai'are: Cncnrr 10a -J 300 
78 I l*pAudi0mt; 2}p -. J 12 
223 133 ukuts'ied Sec. lOp .J 165 

287 |2oa letccsop j 220 , . , 

313 155 ‘BSRlnUlOp (165 h-28| 

315 ;143 iBewttnxlOp J312 1+5 

29 1 l) 4bm>n*Eirepe ito 

175 [138 j*Eirkat5s I 

27 21 3jlgm*A‘Sp„ 3 

275 '180 ka.VKSyttBesi^J 

205 mo [(CPS Conputr 20pJ 

210 '120 cC?U Ccmsotery 5g J 

387 '270 ICaSe 6 ‘A'irtless 5Qp 

355 .355 ICanUncge Elec — 

205 165 «Cass Grp lOp 

33 23 lOdoridrGrp ... 

174 { 1 12 | Dd.7}stCniCmPr: 

VCfuangsllCdgsl- 

K.lrelOo 1 

Iireapnm lOp. 

> Sp 1 

ASE20P | 

r>. M^rcware., 
yEl'troDic 10a _ 

f5p 

reotoeScsylQp-. 

I Sec Alarms I0p_ 
i E'ea. lOp. — 

-Iic5c...„ 
t*A‘ lOp. . 
iDowdiug&M.lOp. 
i. Hldgs SO.. J 
i.er 5p — — 

Deer comps lOp.—j Z77 (-6 
PrweSOJO. 

Eiearanic Mach. — / .. 
Electronic ReoialsJ 40 W2 
Ernes s Lighting -_I] l<2«4+2 
* /SereclOn. 

Eurotiwm IntlOp. 

i»Sl35 jFwKlTIhcSS'm] 

1115 red Sack lOp. . ^ 

(627 bcrrsrRi SOp 

60 peJehty lOp , 

98 (Fust Casde IBP — 

Forward Tech J 

Fia«uYSO_. _____ 

S.E.C. 5p 4 

Godwin Warren 
iKerrlOp — [ 
oUPFCn_| 
r Grp. .. 

MB Elec. Carpi lOp J 


12V 

hi. 5] 

1034 

1t»4 

43M 

1d4.4b.8 


5.9 11.4 


10J 9.9 
3.1 15.7 
- 153 
38 7.4 


29M 

10 Uw 


BANKS, HP & LEASING 

M £ USt 


CHEMICALS, PLASTICS 


■3M 


ANZSA1 

£97*| £67* Algeniene FMOO _ J 

125 Allied imh 

70 AiSacher(HJ50p J 


271 


253 Bk. Ireland Cl , , 

750 Bank Leumi J CUM... 

185 Bfc.Leunu lUfDll— [ 

226 Bank Scotland £1-4 

575 433 Barclays £1 

•443 300 Brown Shipley a._ 

532 405 Cater Allen _| 

125 75 Oiat-J. RothoMd 

56 22 Do. Warrants 

64 44 Cllre Do-m 2 Op ...41 54 h+1 

128 110 Com-BkoftfUsQ J 
tlO 720 Coirfzbk DM 10 — -) 865 [+101 
£24 £15 C’hgn.Hbk.KrlOO ... 

7 Dawes fG. RJ ) 

£81* Deutsche Bk DU50 , 

,107 English Assoc 115a4..... 

60}j 62, First Nat lOp J “ 

10}9F‘rjP*HicFi' 10c_J 

18} VDd.HWgs50c_J 




•DO) 

162 


COMMONWEALTH AND 
AFRICAN LOANS 


74 

92 

179 

K , 

52lJ 


W2 7*pe 1989-92 

I Do. 7}pc ’83-86 

S. RhreL JljpC. Hon AsS - 
Do. 3>;PC 80-85 Asud... 
Do 4}pc 87-92 AssW - 


308 (Zimbabwe Am (OOOpa). 


78 . 

941^ 

180 ^ 
88 
64 
332 


100 
100 } 
100 1 
100}) 


... , 99 

lOOM 98j 

100? 


LOANS 

Building Societies 


99S ir«H0e 1 l*pc 20334... 

990y Do. llpe 3.9.04 

“■ Do. lOApc 8.1084 — 

Do. 10*pc 5.1134 

Do. 10*pc3 12.04 

Dol 10}pc24.]J.B4... 
Da. io>4PC 28.135 — 
Do. IOjVpc 18.2.85 — 

Do. 9ft pc 25.3.85 

Do.9*pc 15.435 

Do.9upc7335 

Do. Upc 3.6.85 


-1 


99 >, 

99 


99 

99 

VP 

99}3 


9.39 U.7S 
8-05 U36 

19S 1530 
7J9 12.60 
~A 15.40 


11 Jfg 12.17 
U35 

10J4J U.95 
10.29] U.45 
io.iq 11.43 
joia iijs 

JOJOf u.73 


10J3 

933 

934 
9.91 

11321 


11.00 

11.12 

11.18 

11-20 

11.19 


Public Board and Ind. 

70*|Agrfc. Ml 5pe '59-fl9 _j 74*4 J 


37 o+* I 83 


37*1 34 I Met- WtrJpc’B - . 

Financial 

100}! 96*llnv. m Ind. 6**6 Db 81-M ISO* 

103} Tbij Do. lire (Ins Ln. '88-. 96* 

105* 97 Do 1 1 hoc Uth-Lfi '90 , 99} 

109 95} Do. ] j}pc IJA Ln 1992 . « +} 

01 71 D0.7*pcA'91-94 71}B 

91} 79} Da 9ptA ‘91-94 79}n 

90 76*1 Do. 8}pcLn -9237 79 I.... 


6-73) 12.14 
171 10.99 


6-23 1230 
1120 1220 
11.97 1220 
1233 13.90 
10.14 1220 
11.91 1356 
11291 12.10 


FOREIGN BONDS & RAILS 


Price 

Stack I £ 

t4}pe 1698. 12 

Da. Spe 1912 — 13 

Do-Spc 1913 10}j 

DO 5pc '25 B0«r 8 

l 7 pc Ass. 50 

Do. ope 28 Stb. Asa...... 48 

Du4gc Mixed Ass... 44 

Hun9. , 24Ass 60 

Hjfho Quebec lbpc 2011— 1221] 

IcriMbijpc ‘83-88 81 

Do. laljpe Ln. 2016— - U3}a 
[Ireland 9 *pc ' 91-96.— . 85* 
'Japan 4pc '10 Aa — ...... 310 

Da upc '83-88 » 

jPenj Ass. 2007 — 161 

.... rrurevjpe 1991 S9Z 

DM4» bU94 tTurmb PC 1984 DM95 


vla % 


firossl Yirid 


3J0 

3 

2 

2.75 

15.00 

fa-5 

14.50 


6 00 
522 
9 


17.05 
16.39 
*4.64 
14^7 
U.48 
12 90 

1231 

12.02 

1020 
9fl2 
(12 00 


6} 1 11.40 


16 
47 
348 
59 
274 
66 
185 
•348 
69 
114 
310 
164 
460 
552 
42 
620 
427 
£85 
£102 
164 
255 
620 , 
£65>4 
S20 
246 
910 
370 . 
£364 
71 
574 
TOO 
£30 
260 
255 


310 , 
£72*4+* 
ur - 

77 


-} kqi5% 8.9 5.7 11 J 


(Gen-red Nam) sS 1-3 

feoo« ITl Mry.5p -J 49 

[Grind lays— J 268 

(Guamea Peal J 

Wan*nE5p 

Will Samuel 

Wong 5hog32-50— 

Uesri Toyn & Gillett . 

(Joseph (Leal £l — 

{King&Slun 2(k>— 

Klriiwrort B.l 

Moyds £1 

Martian Fin. 20p— .. 

[Mercury Secs. 

Midland £1 


£72} Do. 7}pe 83-93.-. 
£37* 0o-10*pc 93-98- 

110 Minster Aswts 

193 Ire Conn B» ABB AH — 

403 Nat WesL £1 

£57} Ottoman Bank £20- 
$15 SqwbK Htfgs SAJI j . 
192 Royal Bk. of Scat... 
625 Schraders £1 — 
260 S*ccon*eMC£l-J 
£28} 5ec. Padfie $10 __J 

47 Srnltt- StAubyn 1 

440 Stamfd Chari £1 

610 Union otsc LI 

£23* Weft Fargo $5 .—J 

2 15 WesipaciAJ 

195 WlnlnBt20p 


158 

218 J , 

fa# 


PwlGrtlWE *£27* £18 AkroRJO 

370 293 Ail’d C«HWdS lOR -4 

lJS 2 ? M ^ 212 202 Amershren Inti 

H 51 <4! 168 86 Andtw Chemical — | 

1Q5K4* 3.9 7.9 43 78 5b Arrow Chemicals,- 

— — 3.7 - £44* £39 BASF AG DM50 -.- 
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Camlng (W.) , 

! *UuGagy8pcBU94JOl8 
> 9Dn8*nc Ci '12145 -(£216 

Coalite Gram 

. ! C OlI Tf^ BftZS. --.-.-..--J 

2-1 1 9 j f 6.7 I 104 I 70 Da ’A' NV 

Cory (Horace) 5p— 

Crodalnt lOp 

Crodaint Defd 

EDrimarGrp. J 

Ellis & Eyerard.—J 
Halstead U.l lOp — i 
Hickson IntSOp — 

Hoechst DM5 1 

1 DaFln.l0ikUn4.Ln. 

. _ . Ing). Chem. El i 

42Ml! 51 41} Do. 5%Pf. £1 — 

1236 D-Jporie lads SOp . J 

60 Leigh Ints 5p 

91 fHtbm lOp -J 

129 Morceau Hldgs _J 
36 Moriey (R.H.I10P 
152 Novo inds A/S'B'.JOK 
£27* Peistuip AS Free ■& , “ 

187 Plyjj lOp 

Ransom Wm. lOp .J 

Rereokil lOp J 

Scol Ag. Ind. fl__ 

Snia BPD L12000 J 75 
Stewart Plastics — 99 
Ttwgar Bardex 10c J 15 
Wolsiraholme Rmk J 128 
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Highland El. 20p._ 

-StUOp 

J SyaUdZ 

ilrmec Group 106 - 
Im. Sig.&CenL l(k- 
EJSD Conv Grp Sp. 
lones Stroud. 

Kobe lot. 

rfLPA Indtets 


_ Harim Elec 20p 

258 M.K. Electric 1 

82 rUMTCaepemgSoJ 
105 MritewareWIOpJ 

225 MemeclOp 

200 WavryCamadbUp., 
255 Hlicro Bos 5ys ..J ‘ 
80 fMicrofilm Rrpre_J ‘ 
573 Micro Focus lOp — 
375 UcrogreiHWgs. 

195 SMicrtlease 10p.._j 
153 WicrovitecSp— 

160 EMiies33 lOp — 

321 Mitel Corp 8 1 1 

17 frUnemos 10c — 7J 
23} NWym 206.. 

| £21* Motorola $3 J 

[128 Mulrtwad 

Multi tone Ekrci \ 

WunfordA White. 

Murray Elec 

Murray Tech. Irrys... 
NEC Corpn Y50 — . 

NEI 

Newmari (Louis) 
iNorbain Elec5p_ 
£30*jF2J* tank Data ’A'NILTO. 
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Law I Stock 1 Price 

UR (BrantnutuCl ... 

37 iBratwaylOp 
82 feni Steam 20p.. 

50 Bromt Cast. lOp 
1} BremEng. 10p.~ 

8 Brooke Tori .. 

87 Brown ft T awe. _ 

16 Brarel ( Joltnl .. 

2) 4 BukMgb20p 

46 Bwgeb Prod 

10 ButlrrFeU Hny__ 

IB ■Camfani Enp. 

20 Kaimcailflc.. 

100 iCrerto Eng. 

90 CartwrigM R. 10p_j 
45 >mngk top J 

48 ChambrHio & H3 -J 

470 0>ertwMH5p 

29 Christy Bras 

58 Clayton San 50p 

3) 0 Cohen (Al 20 d— ... 

47 Concentric lOp -.J 50 [+3 

38 EoeMHtaJfSUMoJ _ 

77 Cooper (FrllOp 

8} Cooper Inds lOp.... 

10 iCromir Group [ , . . 

99 Crown Home... --ZI 106}). I 

LIS<* Cummins 7»9< 

72 Danks Gurerton.— 

44 Drs&Met-'A'iapJ 
50 toauyCorft J 

65 MU Group- 

88 Derrteno 50p 

51} DesouTter 

11 (DflwiweratlOp 

89 EdbraiHUgs).. 

36 EU.ott (B.l 1 

82 Erered 

[117 Farmer (S W.) 

121 Fifelmbnar — 

15} Firth (G.MJ lop_ 

16} Folkes Hto w 5p.— 

62 GEI iBtnl. 20p 

GanonEng. lOp 

Glymred InL 
i noM I aft 1(4 

GKN U._ 

HadrlPrecrslanSp., 

Kaden 

Hall Eng. SOp j U6 

Hall (Matthew) 

HalUte50p 

25*J 19* Hreivson 5p 
'■ ‘1352 Hawker SMdriey_J 

44 KH & Snath 3-1 

26 OHobson 5p 

91 4opkHnoas50p- 

12} Howard Madly. - 

66 HtmAn Group ... 

66 IMI— ] 7912ft} 

SO DckmnUAHJLlSpI) ~ 

B Johnson ft FVtb_, 

35 Jones & Shipman _ 

Land Group. 


INDUSTRIALS' ■■ (MSspet). 


Lake & Elfin. _| 

L« (Artfnrl 12}p. 

Unread — — 

28 LloyrffF.H.J 

13} Locker (11 Sp 

. 18* Ba *A‘5p . 

|247 hIL Holdings _J 

35 MS Intend lOp. 

31 Mangan Bronx — ... 

1 212 Martgnair20p 

[113 McKednc Bras 

31 MtggttiSp 

37* MetriraxSp 

7 Midland Inds. Sp— 
39 UteheUSom.tOp-J 
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DRAPERY AND STORES 
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335 

31 
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62 

32 
1B1 
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b 
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57 

IBS 


Hire Purchase, Leasing, etc. 

145. If Bate Leasing 5p.[ias j+3 [ t 
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1 iHdgsi lOp 
Cle B’ore Fr.100— .. 
lLna5cot.Fin.10p.-. 
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|Pror. Financial 
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Sturta Hldgs. 10p-J 
" I Leasd^. 2Qp .. J 

Vagon Finance 
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BEERS, WINES & SPIRITS 
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43 
177 
£210 
96 
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242 
56 
233 
415 
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314 
370 
157 
190 
172 
118 
163 
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247 
68 
44 0 
335 
195 
147 
129 
35 
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Brihanen Brewery.. 

Bert (Arthur 1 50p.._ 

Do. 9}pc Ere. 40-01- 

aoddmgtcns 

Border Brew’s. — 
Brown (Matthew! .. 
Buckley's Brew.—.. 
BulmertH.PJ 5p._— 
Clartr (Matthew). — 
IretqxFttfW. tHdpJ . 

DtaJlimSflia 

inured Btotomreuri- 
Crtenall Whitley.— 

Greene King 

Gulnrew (Artfhal _. 
Higrird Dst 20p.. 

Inrergordon.. 

Irish Distillers 

Macallan, Glen .... 

Marsion Thompson . 
355 OMmydonn Wine.. 
220 VtAnFethlMtHp 

170 Mariano. 
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98 S<dU ft New20p 
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<-2 


681112 
Ttl.Jfaf 3.0 




1.7 


12 

IB , - - . 
13 briqj.3 
9JWi 35 
14.03(2.9 
4.351 2 9 
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I teas Jcaeflaj IBP J 27 

kllebone lOp 38 

Amtw Day 20p 4 

1 Aquasc u tumOp 62 

n ! Do ’A‘5p 44 

1600 ItArorey 675 

93 Bakers Strv 10p 152 

88 Beanie LD'A" 52 

40 Benullj IQp— 46 

, 11} Boardman K05p — U 
J14S t Body Shop Im 5p.. 210 

17 Ballon Tert. 5p 19 

40 B ie mn a ,--— 47 

181 SrlL Home SkL 209 

150 Brown (N 1 20p 165 

212 Burton Grp. 50p. 263 
29 Caird (A } 29* 

60 Crenun’A’zap-.-. 68 

28 Casket (S.l lOo 31 

68 SCastleIG.BJ 68 

[335 Chkth 395 

Condi. Eng. 12*0 .- 76 

Cowls 'A' % 

Currys 257 

fDeBrotuMreJ lOp. 15 

Debenhams- 176 

Dewhirst lOp 97 

. DiionsGrp 10p„„ 263; 

JAlJEllntSoMlSp,..- 59 

68 Empire Stores 72 

2b Eieoitei TOp 28 

47 Fine Art De*s5p_. 60 

22 Fort ■M’linl lOp 23 

43 Fortnmster JOp IS7 

04 Foster Bros..._ 126 

86 Freemans-.. 104 

45 Kreadi Crowd ton So . 360 
21 ^Gee 'Cecil lOp „ 133 
76 Geifre IAJ .1 2Dp — Q 

40 Gent IS R.) 10p 152 

64 DsWiJtrgA £4 

13} Gwwnjn Br 5p 15 

116 1 66 Bratlan... 94 

«93 Gt. Universal ... 565 

1 483 GUS A 555 

30lj GreentW* 100 . .-. 47 

>54 Haeiut 10 d 290 

,174 0# ■djot&l 4670DI-. £197 

■28 Harris Queensway - 1A> 
63, wHeelamal 10o... - 72 
IBTj Helene L«n. IQp. ... 22 
3* Henn-wesiA.I top. 9S 
!10 Hepwvthu.i lOp.. 278 

23 Hoi Lb Grp 5c 26) 

,14 Hume Charm lOp .. 15ft 

41 Do. 7pcLn 1997-04 J£3B 
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7J 2.0 
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hfard tasnautb 5p_| 
Paarol Elect ._.Zj 
^Pericom lOp ._ .. _ 
Perkin- E kner 4pe .JOB* 
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PhlcomlOo 

| £82 PfrillpsFTn. 5*41... 

J950 Philips Lp. F10 — — 

[140 Pifal Hldgs 20P- 

Da’A’ 20p : 

Pleizy.. 

fPgiyc^ac liretat 8 _ 

tPourerfinelrt.50.. 

Pressac lOp 

Quest Auto lOp 

Ratal Electronics.. 

Weal. Time Core. 5c. 

tRenbhmrSp 237 

Resource TedilOo.. 135 
Rouflei lOp — — 128 
tSCU&A Inc 10.01 , law 
Kkartronic 2}p— 102 

SchriesiGH) 290 

SeckJty Centres 2900 

fSecur.TagSys— 330 

Sony Co VSO EUT 

Sound Diffsn. Sp MO 

3TC 282* 

Kurieigh Elect ldp. 11 

SuurSp 13S 

Srsems Designers Sp. 375 
3iwmi Rrifilty. lOp. CO 
TDK Corpn. V50-_ £17? 

rrirho>on5p 40 

Da 'A' N/V 5p 37 

Tdemetrix 5p— — 335 
Tefe. Rentals . 188 

Hlwmai Soereffic _ 135 

Thorn EMI 443 

Os.TpcCm.M.92-49. 125 
Thorpe F. W. 10p.„, 123 
Toshiba Corpn. V50_ 129 
ETareufl Triecsm. Sp_ 297 

U E I lOp — 154 

Unilech lQp — 260c 

Utd. Scientific 292 

kG isstrunents I0p._ 2C2 
Vitatron NV FI0.T5. 42 

Ward ft Gold 117 

1 17* FWrisber El. 12*9 . 170 

32 Wan Select TOP _ 35 

, 50 Whtworm El So.—.. 62 
245 Wh'iealeFtg lOp.. 305 
1 25! WoTOpircMp. 275 

33 wXyllyjr lOp J 43 
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92 25 *£ 
917J 2.4 
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bPrekfiridfrelreiSp 
Pegle«-Hatfrsley_J 
Planet Grp 1 Op 
Porter Chad. 20p -J 
Pratt (FI _ 

Priest (Bead 
RHP ,, 

RTQ Erm* IRE02Q. 
Ramomes Slnre Cl. 

Raedlfh IG.Bj 

R’dnm H’nan 10p_ 

RcnokfEl 

Rclwri I Lets.) „ 
Rfch’nsWesLSOp- 
Robinson(TkaL) — 

, . Rotor* 10B 

| £13* 5KF AB SkSO 

64 SariHe Gordon lOp 
16 Senior Eng’gldp—I 

1 368 Simon Eng-g 4 

63} bOO Grai*.- 

24 Smith WfiiL 5p I 

13« Spere-AJjcks<n._) 

25 Spencer CJt20p_. 

170 Spiruc-Sarco 

226 Suedey lads £1 
108 SuihertftPttCi 

138 TACElOp 

164 T1 Group £1 

48.. Tttte2QP-_- , 

43 TexAbrashreSlOp-J 

369 Thyssra Dnriq “ 

S3 Hmikko F. H. 5p -r. 

26* Tripki F'dries j 

11} Ittd. Spring 10p_ 

. 76 Urt-WkeGrai*.. 

1126 Vcierstl 

78 Vktor Products ... 

1167 Vmper , 

|ll5 WadkinSOp- _| 

95 Wagon Indartr'l--.., 
14* Walker (Oft WJ-J 
11} Weeks Assoe-ldp-J 
2b War Group. 

27 DalO%CnvAf-i 
12* Wriknae. 

lUO **; - - 

Whessoe- 

Whe»ay Wtsa. lOp J 
Wlljay. 

Williams Hldgs — I 
Wood(S.W.J20p_J 
wwseRhm 12}p_] 
Wymkrem Eog. UpJ 
1230 lY arrow 5Qp 
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FOOD, GROCERIES, ETC 
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61 (1691 
13 [24.5 


ENGJNEERING 


4.5 [14 4 


7.1 l?.Ti 
1.5 113 | 

4.1 102 
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12 Al Ind Prods.- 

217 APVSOp 

37 fterraa. ... 

9 Do *A* 

1)6 AdwestGroup 

32 Allen W.G 

445 Aw ft Lacy 

tO}A«rJ imfl lDp._... 

15 Aurora I Op... 

11 Da9ocOiOiiitdPi.. 

122 Baocock Hill. 

11 Bailev lC. H.i 

116 Baler Peri. 50p...J 

44 BanTO Inds. ZOp 

4} BribKrii Hldgs Ip „ 

52 Beautnd lOp 

1 120 Brigrave Hldgs .... 
14- BeianfDF.JSp... 
49 Binrid Qua'ust 

i lb? Birminghren Mmt ..J i 
i 1 J* Btaci 1 ileUar W.50 - 
9 Blackwood Hodge ... . 
6 &5UH» Wm 100. ._ 
24 iBrrium Mill lOp . J 
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12.3J 


67 7.4 


24 AJpioe Soft 0 Iflp -J 

s srastid 

12 ASS. Dairies — 

75 Ass. Fisheries 

15 Avana Group 5p [ 

K Banks (Sidney CJj 

9* Brekerft Dofasan lp_J 

J3 Barr (A.G.) IT 

26 Barrow Milling 2 Op. 

SB Bassett Foods 

b6 flaUrys(rfVBrtsiQo_J 

29 Beiam lOp —J 

17 Mensom Crisps! Op. J 
>8 Berisfert(5.ftWj7 
a F Blo- Isolates lQp— 
ro Blue 8M Conhc— 

»8 tBrewmafcer lp. 

26 Brit VerefgiQp— , 

>7 Brooke Bond 

15 CaOwy SchwenxsJ 
W Kanrermeor . 

17 UrTi MHHng. 

•7 OtambmftFArwsJ 
10 aHhutrsDoiriesZi: 

13 Da "A" N-V-_J : 
15 aotaT»20p_ 

15 Do. “A~ 20p- 

!7 DeeCorp- 

L7 England U.EJ5p. 

8 FW*r(A.)5p 

18 Fitch L«*fl 20a 

9 PFresttakeFoohSp 

2 Glass Glover Sp 

8 Ktot»IGrp.lOp_ 
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i20p — J 765 
Hiltantt ldp--. 

Hinton (AJ lOp 

Home Farm l(ki | 

6Humer SapMr 
Kurt Saw I0p-._ 
LenremsGp. 3 Op. 

Low (WmJ 2 Qb_ 

Matthrea(B) 

H^wtb 

I Itintue Faa PmLiap 

Meat Trade Su6 —. 

MerrVMW.) lOp- 
NaMsco Brands ss. 

173} Metres tvimow ____, 

■■■ Worthere Foods-- J U2 
Nurd in POL lOp. 

Pa* Food 10p.__J 
fPtxtlnaJi Dev-ZT? 
Premier Grp RD.50 . 

K5" 1 *"*-- 1 
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(Slateri Fo od) lQp 
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FSut&eriond (E.T.). 
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Do dodfvLn 300707. EM6 

United Biscuits .I..!. 
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U 233 18 
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^ li 65 
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03.57 3J 
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OMfXO* BriWrGos. ]0p... 

— — Sente lOp—.-M- 

flaref irfnwtn 

uepu/ronxa 
Besoafc (Op 
Besubrl) 

Bstwood 15p — J 

aftbvU.I50p-.,J 

Bktdb Hldgs . - —~4 MZ 
BiUjmLU 10p.— - 
Black Arrow SOp. - 
Black (P) HkJgs„ 

BtendelFPtem 

BodycstelntH- 

Bogod Pel. ‘A’ 10a 
Booker NcCnmff. 
BoMWcnry>50p- 
BOOtS 

£l8*j £12* Botg-W. US$230 J J 

- }Bowaterli)dsIl...J; 

Eframmer 20p - Ji 

Brengreen lOp—.J 
Bridgend Pwt lOpJ 
Bndon. 

Mdport-GZOp..— 

— Brit Aerospace 5flp- . 
56} BnL Syohoa 2Qp.— 

0 British Vita J 

4 BH.Prop.SA2 — J 
7 Brook St Br. lap _ 

3 Brown Bo*. Kent 
3 Brwtoro (Muss).-. 

6 Burco Dean . 

A3 toa to m CanrelOtM 
27 CH Industh lQp- 

190 PCSRAS1- 

31} Caparo inds 

|104 D6B*pcCmr._ .. 

Iwe Industries 

Cetastton 20p-- 

* Cera.ShBsrwd.5p- 
Deutrewaylnd lQp.. 
OandyiaoHi. 10j> 
Khendcal Methddi 
FCWnaUgbtHOS 
31* Onsde-Tyier ldp 
1284 OmsOK Hit lOp 
Chubb 20p— ... 

Clarto (Ctamentl _ 

Colne bids. 10p. 

Me Group. — 

Combined Teeit lOp. 
KandtanhSa,,., 

| £?i} Mn'i.Gro-ii^ 

25 Cool Statkrfy lQp 

AoksonSOp 

Copr AUmao 5p - 

Mah — :_J 

Courtney PgpeJOp., 
CowndeGrt lOp J 

CfeaaU.) Z. 

70 Crest RuM ldp-. 

255 OPCESp. 

370 Dalgetyfl 

200 Batastream Sp 

140 DariesftirwiM... 

[560 DeURue— , 

38 DefaneyGrplOo'— J 
24 Diamond St lOp.TTJ 
_ » lettie Heel5p— J 
563 4« - Wplega lto.— w7 
80* .63- Dobson Pwjt lQp 
107' BS Jom Hldgs. Top-, 
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£30* £19* DororCoro.USSir' 

~ 30 Dutay Bibm. 10p.. 

09 (XothiH Hldgs. — J 
25* (XportSp. 

20* Dm* Group lbp- , 
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J3a.'A‘ 1 

EIS. 
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22} Efcief lOp. 
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70 Eieco lOp, 

| £20* Etactrotmt B Kr50-. 
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. BlswtokH'Der5p — | 
nC«p.si— . 

tug. iSa days- 

fKquipd lOp 

Erskine Horoe-, 

&elteAB K50 
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^uode Grp_, _[ 
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renntrU. H.I — ? 
(Fe-gusonlnd. 
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t Interim sinre reduced pj-.srfl nr oeierred 
tt Toa-bee to lun reMdems on apaicjiion 
6 F-qures or leoorl auaiird 

y Nat pitKially UK listed, de.iimgs permitted under Rule I 63 ' 4 Hj>. 
V USM: noi listed on riocl C ri+i.vvte and company not subiecM to 
same degree oi regulaixm as lejed srcunim 
II Dealt m under Pule lt JiJ' 

8 Price at time ol sustWMion 

9 Indlraied dividend ante penning scrip and ur nghtr issue: caver 
relate*, in previous dmoend or lar-Losl 

♦ Merger ted or reorganisalnn <lt pr'-bress. 
t Not comoarabir. 

♦ Same interim reduced tmal and or irfluceti ra-n.ngs mdicatctL 

4 Fmecasl dividend: ccnart on ranungs igMolrd by lolnl uiterim 
statement 

( Cover allows Iw Cunvervon of -Jure-, not now ranking lor dwKMdS 

or ranking only He irsincied diviueml. 

X Cover do*S not jjlow lor shairs idiKh may alto rank tor dnirdeod at 
a lubar dale No P'E ratio usually p i oin d ed. 

8 No par val u e . 

B Fr Benim Francs. Fr French Francs. +J YiHa based on auumpemn 

Tirasuey BUI Rate slays unchanged until mjlurnv of stock, a To* bee. 
■ Figures based on prospeciir. or ntbet oHer estimate cCnds. 
“ Dividend rate paul w payable on pari id capital envee based on 
dividend un lull copitjl e Pearng»ion yield f Fiat yield, f Assumed 
drnlend and yield b Assumed nMdcnC and yield alter scrip issues 
J Faymenr Irom ijoilal secure-, h Krns+M Injmin furjher ihan previous 
total. ■ Rights raw penning, g Earnings ba*cd on preiimuuwy figures. 
» Dividend and yield mcbiiv a spniul par-men]- I Indicated dnMtmt: 
covei irLMes lu previous dividend. P E ratio based ms latest annul 
ranunqs. a Forecast divdfcnd- caver based on previous year's earnings. 
» Subject to kicj) iji k tiiridrad coier m eurts oi 100 bmes. 
y Dividend and yreid lused un merger levins, i Dnetn-d and yield mclude 
a special paynrm Core* dan mn apply 10 speaal payment A Net 
dividend and yield I Prrtrrcnre dnndrnd passed or deferred 
C Canadian E Minimum lender price. F thvflmo and yield baud on 
prospectus or other official ea rrjirs lor 14 B 1-84 C Assumed dividend 
avt ywld after pendmq uro and or right- issue. H ChrOnC one ytM 
based on prospectus or mhrr oIIkmI estunjir-. for 1 TO 4 K Figures fusrd 
ottprotpeciusoeoflicijiesiimaieslor IvB 4 M Dividend and vielfl based 
on prospectus or other offnajj r-.T.maUs tur l<W 5 -B«i N Dividend and 
yield based on prospectus O' Dlhm official rslimairs lae 1 TO 5 . P Figurrs 
Moed an prosoecurs or other oflicijj estmsjfm for 1983 . 0 Gross. 
T Figures assumed Z Dividend I Dial lo aju. % 

Abbreviations d ri dunomd; tt rv -end issue; W Fa rights: a n all, 
a ei capital disiribupon 


REGIONAL & IRISH STOCKS 

The following is a selection ol Regional and Iren nocks, the laitrr being 

quoted in Irish currency. 

. F.n !?•. 9702 .. .1 £ 9 Jlj|+l» I 


Albany inv 20 p- 
Craig 8 Rose £1 .. 
Flniaj Pkg 5 o - .. 
Hagsons Brew . 
Holt (Josl 25 p - . 
foM 5 lm £ 1 . ... 

IRIS 

Ewh. l?*i 1985 
Nat. 4 V% B 4 84 . 


I 8 !! £ 96 *i I 

“ I £84ffi 


Air.JiurL.Jl .. . 
AiruHl . 

CFI Hfdgs . . 
Carrol Inds 
Han iB 6 h 1 . . . 

Hrilon Hldg- 

Irish frnpe-i 

Jacob iW.fi «■>.... 
TMC 

Ifnidore 


I 190 -? 
85 

I UM -1 

I 50 +4 

| J 9 -1 
35 .. 

621 ; 

S 5 .. 

I 76 W 


OPTIONS — 3-month call rates 

p HanerSnld ... .38 Ivckm ...... Q 4 I 

tled-Lyrmj . Q 5 |He,l Fr.dr . pi [iNoolworih Mldg J 58 I 


iMhstrbb p 

Allied- Lvcm;. . Q 5 ' 

BOC GrU Z 7 

BSP. 26 

Bobcuck ... 17 

Barclays BonL 45 

Beftham 32 

Blue Circle 48 

Boms Bb 

Bwvjiers 125 

Hr rt Aerospace. 120 

BAT 115 

Brawn 13 

BumraOrd. .. 122 

Cadbury. Ill 

Comm Union . . . [16 

Courfaulds Q X 

Dtnenfkjm-i Q 4 

Distillers J 22 

Dunlop 1 5 

FNFC I 6 *i 

0 e« Acemew 42 

Ghi Electric 116 

Ckno . . 178 

Lir.ind Mri 3 D 

GUS'A-.. 55 

Guardian . 50 

CAN. . 120 

Hansunlyl 117 

A leh-ction 
Lernfam 


II . I j 42 

■Imp , 1 {12 

ILL. . ! 7 * 


Ladto 6 ii ...'.1 23 

lotal 6 Gro j «5 |]'* C £? 1,r ' 


lr> 5 r»vi(f 
L lords bonk 
Loir 

Lucia IMK 


Sn uuw Secs. .. 

EX MEW ... 
fa • — - 

IB Samuel Props 


•Mams' 14 5wrl 

Marks & jper 20 

Midland B* 36 Oil* 

N£ f . .. Jfi 6 ,,-j 

N.U Wiesi Bk . . IbO Br.l I 

P S D Pld 25 Burir 

f ie-:et .. . ... 20 rhjri 


|J 7 

ueiPropi . 02 

ingijuA . I 4 

Eln-J OilS Mm 19 
Bril Petroleum ...QB 
HunrJi - 3-1 . U 7 
Charierfwli ... 


RjCJl EI(Cf &8 PrrmiVr 

RhM I 8 y*it 

Rank DniOrd. . . 124 Inieniroi 

Hr«l Intiii . j 40 uiTTainjr 

Sear. ... .8 

W. . ... . S 

PwinEMl... B 5 'rharfer f un 
IrrttHfluvfS . . .H 8 CWUM 
lunip Nr»aU [ID . 

Unilever 75 1 a‘fW 


oi Options traded H green on the 
Stock £1 change Report page. 


Recent Issues” and "Rights” Page 25 


ms service is attiaWt to vtttj Ceaiiudr dtaft » on Stock 
Eubgoges ttmugtidat toe Umttd Kingdom ler a he of £700 per 
annum for each security- 




















































































































V. 

J » I 


AUTHORISED 
UNIT TRUSTS 


Unit Tst Mngn. (a) 

1-3 St Paul's Churchyard. EC4P a Ok 

Hljfc hew 


BritwUa Croup— C ontiao d 
General Piads 

CipAaiAcc ... ilK.j i 

Crerere & in ] . n ; IQc 

DarnM _ . . BO n I 

Groato . JSH li 

5tl>«(C. 182 I Bfc 

Enroot Ponds 

Erampt- . . . _ |79*9 > 

Ei Uk Lari . 155.4 


♦ 1 U 74 
+0.a| Jcfc 
+ i a ; ii 
— i.tl 


cuts trms ire Ills Q :jobI 

High Inc Enny . . Hj?.0 

WU Bmtt 

AmereeareCrowBi I0U 114,1 

ASflMlG Emgi. Tl ... ,0 1 M 

CaplUl Rimr Erl 5)0 51 

CwwawilyftEm.. -7?1 77 

GMwal 410 970 

JWW-- 135 3 144 

UK Growth -ST J) M 

Acc. Urea. _. . ... jgg B7 

Bfissaf'j-isi & 

EquitnPrm. ..JlMO 14] 


♦Oft 4.95 
+0-71 biO 


-1 3! I 47 
+QU 351 


...J 9 78 
+*.< 3 51. 


+0 9| 3 47 

+»« 017 


+0 3 7.73 
+0.5 2.7) 
-l*J O-lfl 
+U.3 9 49 
+ 1 a 3 77 


Brawn Shipley & Co. Ltd. 

4.17 Perryroremt Re norwards 

BS Elmo. |47(i 

ELS tcuv. Ifabb 

FiukuI _ . [77 i 

CrC-rifl Atcun -- 137 B 

Growth Income- . [91 4 

Hiqh ln;<gra. [39.] 

Income . . Uc 7 

North Aneraf 

Orient . S * A 

Potorr'y . _ ... . J 2 J .6 

lft+«0 M 9r. - -.1*7 3 

tii"V .1137.3 


bMd 

HIH 0444 *54144 
*5 bri +4 )| * e? 


Mtken Hama 

30. City Raid, EC1 Y JAY. 

AawfcmlrtiFd ,|i?4.j u) 

InciGwtfiFd . 1)3.4 *> 

PaclfcFd JlTb.5 US 

Seam Income Fa . 1)74 3 uj 


01-628 bWfc 
33 Oi -?.« 0.70 
160 . . * Ob 

)5«J +1 71 o.*o 

3J d + 1 01 S *5 

bQ > *0 S I 56 


Specuism lmlo loo 9 *a 

Energy Pd. -3374. *n,jj -0 


American Uoton Sm 

SmoMCrtFd JjSl.g 

-lap. Technology. Jib 9 


269 Sj *D *j 
.60.41 +0 S 0 JO 


Bwhmtar Hbgqmnt Co. Ltd. (a) (c) 

The SuxV Ludwoge. EC2P 2JT. 01-56$ SBbB 

General Inc August 9 ...ll ) 1.4 140.8) . .3 18 

bairn unrts tugn 9 I’d 3 8 Jl* * 3. 

liKonw Aug ts _. J«,7 72 0 ♦ !■*«. 

taum UNUAwg 15 _ Jl 09 B 113 I +3 1 h 

13'LflW [WO.* 106.S .... 7. 

(Acoiir UniCl *uq 14 Jl JO 8 1165 ... 7. 

Smarter CdH Aug 10- |81S.9 875 74 .. . 1. 

(Accum USi Aim !Q . ft 50 8 91] I .... I 


|1*M 

ul *uq 14 Juoa 
*Aug 10- ftlS.9 
J Aug 10 . 3850 8 


MM ItaK Trusts United (aXo) 

AHiea Hamhro House, Hutton, Brentwood. Ew» 
Brentwood. (0277) 211*54 & 324123 


First frost- 
GmtB & income T m. 

Capital Trud ... 

HnfawcTO TnnL J2384 


r Titrate 
High Income Trust 
Equity too 
High View 
Com. Stains 


+lft 4 63 
♦0.51 *j00 
♦ 13 3 35 
+7 01 4.14 
+2 11 ] 61 


+1.4 504 
♦0.6 62? 
+-OA 621 

+O U 882 


SSE/SS 

Aw. Sent Sta. Ti 
Secs, at Auer. TsL 

GiKGrowBiT 
Sh i Hb Co.'s Tnm 
»l Sirtr. Cats Trust 



-0-7 2 40 
0.01 
+0.7 1+S 
-0 6 14* 

-2 (1 I.S2 


Ca(M (James) MngL Ltd. 

100. OW Brawl 5UECJN1BQ. 01-508 rv.. 

C4WI4I J200.6 211.3 +5 7] 1 94 

Income JlbO J 1«J| *4.3 6*4 

North AmerWai J210.1 721JI -0.3 120 

PiitB on a«g 15 Newt dealing Aug 22. 


+ 1J 4J] 
+02 3-51 
+0.7 3 I! 
+0.7 7 79 

♦0 2 J_2b 
+04 2.73 
+0.1 Ml 
-0.71 I lb 


Cent. Bd. of FIs. of Church of Eastendft 


77 London Wan. EC2N 1DB. 

Im Pojmr 31 _| 270 73 

F«a Ira SenJUr 31 J ui 05 
Pep Fd Um July 31 .. J 100.0 


SnuOw Co. Esid. 
U^JL-Eaenpl 7i 


Cturinca Charities IVB Fendft 

IS, Uoorpute, London. EC2- 

incomeJWyll I 139.71 I 

Do Wan. . _□ 352J8 I 


JteUmi WW« Ut Tst MsmL Ltd. 

J4, WMepwe St, London El 7HP. 01-3771010 

WM wfi webFd. Wc.— {3L.7 55^1 1 1.96 

m-tom — — J >3 7+n I l.4b 



Ltd. (aXO 

EC2AZAV 01-678 9876 
462) +0.31 228 


+05 220 
+OJ 220 
+02 220 
+0.2 1.00 
+0 l 1.00 
+0 1 3.32 
-0J 1.13 
-0.2 M 08 
+0.4 5.00 
.. . 9.03 

-0 5 — 

-1.6 094 
+0.1 12.17 
-DJ I U 
-QJ 1J2 


rh i rfM ii Trust M omm r s 

11. New Sl, EC2M4TP. 
Amerksw ks.1 

KuMlui Hi 

Fa Eauem Tst S66 

J4M> Trust 24.5 

High income 19.4 

lira. Trust 57 7 

Saw Resources To..... 42.2 

incm. Growth TsL 1U 

FVef. A Gill 1st -19.1 

Smaller CVs Trust 32.5 

Global I te o m r y Trust . 3D. I 
SotcUl Inc. Sits. j&B-b 


Co Bfe der atl — Fonts Hgt Ltd. (a) 

50, Chancery Lane. WC2A 1HE. 01-242 0282 
Growth Fund JlJSJ I42JI J J.7S 


iXIzzz 


B nJraaj Unit TsL Mbs. LbLbXc) 

317, HkAiHoIbcm. WC1V 7NL 01-8316233 

AtUmtFWI hao.7 19] j) I 524 

AiebiMyCnMhFonlJzu lo3 i 2.75 

Prices tapd 9. Not mb. day August 16. 


Coonty Bash UT Sendees i 
Hanafen «f IWWcst Had T 

161. Cheaps de. EC2V bE U. 

Capital EAccbulI JlB7J3 

Energy 1st BO 4 

Ertra Inc. (108 4 


C« Straegy J 49 .T 

Growth louestment — J1B4 7 
income .... .7)83.0 


Parsonage Gwdem, Uanchester. Ofal-834 2332 
ArtaraMFdAraM JMS.7 iss.d I 4J8 


Japanese A Pac. Gib. - bb.b 
North Anv&wOi Tct „ 78-8 

PortfoKa Im. Fd- 126.0 

Raxorery Trust 77.5 

SauBer Companies ._Jl09 7 


Attest* IM! IBwnjfti Ltd. 

1 Founders Cooet Lolhfaury, EC2. 01-6008664 
Jap Fw Last JH2 47. lM -o.il 067 


Crescent Unit Tst. Mag re. Ltd. (aXg) 


BadNe Ctffofd & Ca. Ltd. 

3 GlenfMaS St Edinburgh. 
Japan Er AaagB hB4J 

MASs^H 

tMent deohno day. *U 


2 193-Si I 0-28 

3 mi :d *•- 


4 Mehrilie Cres, EdMangh 3. 

Cm. American lb 3.6 

Cres. Capital 48.4 

Cm Growth* Inc. 12.9 

Cres. High. DM — 70.3 

Cm mrrmaUonal 1 382 

Cm Resource* 25 4 

cm Tokyo m 3 i 


0)1-226 3492 
68 -ill 125 

51.1 +0.i IM 

887a +0.7 4 65 

75 2 +0.3 698 

14 7.6 +02 0.93 

27.1 +0.1 221 

989 +0.71 025 


Barctny* UMcara LtdJaKcXg) 

Unicom Ho. 252, Ronlord RrL, E7. 

KL r — "" 

Po. Any. 

&tZ£l!S?Lz=$X7 i ?tt 

Do. 500 

teGnerW. 


01-534 5544 
....J 2.10 


Crown Unit Trust Services Ltd. I 

Crown Life Hid. Woking GU21 IX W. 04862 249] J 
CnnwHIfpi luc-Trmt Jl44 b 154.tJ +0 1 *) 693 

Cnwm£>c«nh TrWt _hj4.0 1«3. JW -t-I.cd 359 
rican Tst_Jg4.3 100.91 -oil 0.99 


Bartfugtau Una Tract MagL Ltd. 

Darttogpon, Tome^ Devon TQ4 tvlE. 0B03B0Z271 
Tout Pert uni TsL -Jib. J 41 Jl 1 3.48 


Do. Glr. Par* 

Da Sir. Pacific Ore - — . m 

DO. Growth Acc . - Ill 1.4 111 

Do. hKCme Trust-. jl90 4 202.) 


+0 3 98b 
+lil 893 
+0.91 893 


s.r 

Do PH. A*as. TsL- 


+ M 5 30 
+2S 4J7 



+0-54 22? 
+03 3.75 
+LW 168 
+0.71 4.06 


— 83[ 812 
-OJl 0 12 


D h n vt tep ] IMt Fwd Wtowgfn 

36738 New Bread St, EC2M 1NU. 01-638 4485 
Disc IW Anglo. IJ40.9 159.71 ...J 4.46 

Dracnn Lawrie Fnd. Mgre. («) 

1. Hobart Ploce.LonhmSWlWOHU. 01-245 9321 

Growth — ll8J 19.tJ .. ..J 3.90 

Inapt* 111)741 40. m +0.11 4 4 

OmM- __Jb4.« 7461 -lit JJ 

Edhted«A Fond Mraagcri MX 

4 Mcfstlle cm EdinbwglL 031-226 4931 


Baring Brothers A Co. Ud. 
8. Botiopsgate, EC2N 4AE. 


A m er cer A u g 15.__hlJ.7 llTrd .....J 

Sasas3fts :s1 


ssea&=daj sui .da 

Meet ah day August lllby noeol. 


Bbte ra to Pragrasm Rteat Gou 

66 Si James's Street. SW1A 1NE. 01-493 8111 

iSS 

ffgate kttJUr 31 6080 b)7./d .„... 1 30 

AccwnJuWji 72341 769.8 LM 

D ecS ma n A ug mr 8 1*5-* 15231 — 

5^3 bS 


Egnitaide UnOs A drahmtrati oa Ltd 

57-63, Prmcrss Sl Manchester 061-236 5685 
Eq-iltaMc Pelican <ra.l23L* 24621 +2jl 4416 


Bridge Fund B»mn MU) 

Rtgu Hose, King WUIIarn St, EC4. 01-6234951 
AncT.Gcn.lact— &7-* 61Jld I 0 42 

s d as 

Caped Iic4 W.7 974 +I6l D9 

Do. Acc-t 1150 173.7 +2.fl 1J9 

Enrewt* 201-0 2174W +3.0) J.04 

Inti, ifccorory Inc* 366 J9< +0« 1.14 

Do Aet4 — 1478 n.m +l-d 1.14 

Ded«w “lues. JWad. ttlor. Prices August 7W9. 


EqMty & Law Un. TV. KL (a) (b) (c) 

Antenlum M. H-jh Wycombe. 0494 : 

UKGwttl TSL ACC. 1*6.9 103 jJ +06 

UKGwdr. TsLInc. M 3 93X +0J 

Higher Inc Tst Act -130.9 1392 +1.1 

HhpKr inc To. lire. — 115.1 1221 +0.1 

GIKS/Pvd.InLTsLAcC . 79.9 84.1 -HJ.a 

GUtslF<d.lnLTlUiC._ 728 764 +8.3 

NOLAmeruTsLAcc- I0B.9 1154 -06 

Far East TsL Acc — — — MJ 894 +0.7 

Eure. TsL Act. 70.4 744 +0J 

Geeeral Tst 1 15041 1689 +0-3 


Britamda Gp. of IWt Trusts Ud. UXcXg) 

Sddbury House. 31, Finsbury Chois, London EC2 
01-588 2777 Dealing: 01-638 047B70479 

Britannia Viewpoint 01-341 5656 


FAC Unit -ran— 8nl 

1 Laurence Romney Mill, EC4R OBA. 01-6234680 
F&C Arnencao Fd_ — h95 63-71 -87] 0J9 

F 4 E Cap Foml — __jjv.l 88<ri +M 1.10 

FAC Income -B3-S 57 Jl +0J b46 

FarEannUMFd .J«2.4 +5-« *0.31 062 

FS I ntent Mwia ge n Ltd. 

190 West George SL, Glasgow. 041-332 6*62 

FS Balanced GwtbFd JlOfi-7 11871 J 


GnwthGiaT.ua J«5 50Jd( +0.1 1.45 

Reconwy 65.2 Mb +0-4 3.54 

SmaMrrCos. ^92.5 98.7a -04 145 

SOB WrLSHS.——- 64.9 WJ +14 26* 

UK Blue Chp Jb0.4 64 +0 3.67 


Mae Kvgb Im 

Eelrl Inc 

Inc A Growth 

GHt 

Pref. Shm~ .. 


J137B 116 

.to 7 27 

07.7 189 


♦ 22 649 
+0.2 877 
+ 14 5.70 
+OJ 991 
-02111.14 



FideKy Mawdted Itew—at Ltd. 

Rraer Walk, Tonfaddqe, TM9 ICY. 0732 362272 

Aavrcanty — top 78)1 -0.9l 875 

AMr.Eg.6K.lii 73J 272« -0.2 800 

Arm SptcSAsOI.-. «81 312 -04 — 

Grown A Income __ 52.7 56 1 +0.6 S-58 

Japan Soectd Stts UI .72.6 24.1 +01 — 

J»ao Truam 586 734M +0.5 — 

Maimed lm.Ta.lzJ_ HL4 724 -0.! 0.04 

Mb. Ire. Ea. To. *66 49a + 0.1 7.13 

SpeoalStts. J75.8 80 71 +0 31 081 

■tenes Finlay Unit Trust MagL Ltd. 

10-14, Wes Nile Street. Glasgow 041-204 1321 
J. Finlay InernatT-.-feOJ 6* +0.1/ 067 

Acaau Unrtl 76-5 823 -H3.1 067 

J. F May High iretpne. «7? 51.3 +1.4 8IB 

Finlay WM. Energy-—- lb-5 17 7 . ... 267 

Acomi- unas 72.* 24.1 2 67 

J. Finlay Fo.ln.Tsl 7J.S 79 0 +1.7 3 27 

Actual. Unas _ll03 3 HSjl +2 3 J7 

Prices 04 August is. Neat dealing August 22. 


101.71 +0 J 

36 41 +0.1 

SnWr Co-sTa-JHJ II « -0.11 


Robert Ftendng A Co Ltd 

8 Crdslgr Square. EC3A 6AN. 01-6385858 

■AxrEmnlaliMI-toSae 25819) . — 1 1.70 

J*P Etam 1*1 1 1/81 1(18228 188121 I L44 

*Am Prep Tutbl 115151 J tll. 2 «B I ...|700 

-Prop TU ICM24I6I -J (2,085 I .1 6 00 

Hen tub day lal Aug lb Ibl Aug 15 id Sept 29. 
*U(UMhreisM. 


F.T. CROSSWORD 
PUZZLE No. 5,493 


FT UNIT TRUST INFORMATION SERVICE 


*9 J J 6? 
+0 5 *62 
-1 2 3 57 


72* 
+0 3 7.40 
+OJ 608 
+QJ 1.69 
+0) 0 TO 

.. « 10 
♦0 3 0 33 
+0*1 4.65 


fmVqtoi Unit MgL Ltd. (a) 
3. London Wall. EC2M 5NQ. 
AnwACai t'J.O 18.' GOl 

(Acoun Uiili* 177.8 16.' « 

Am T areund ... 1 5* 0 177 b; 

i Ac Lien umtv. I * i ; tei 4i 

Laona Tnn> : i > 8 :;oa| 

lAcum. unir-l IK B l-'fl *| 

ContemWeAA.n . -. |*7 8 70 •* 

lAroar Uni)]... |82.B 56,7 

Erlra intofiie Inr.l . <l.’ 96 **! 


Ini Growth Fd .. .. 115 h 

■Auian uans< - 1*9 4 

Japan A Gen Fa . 98 7 

I Atom. Un)li> 4fl J 

Petovery Iniu . . --75B 

(Accwn. Uetol 77°.8 


01-628 5181 
*0*1 - 
- 

-i *i - 
+r,nj ).’T 

*5 8, .l.'O 

♦0 4] s:l 

+0 4. 6 hi 

+i« 8 ■> up 
+0i] 548 


Key Fund Managers Ltd. (aXol 

57 g? Prmew" Vse*-.' VarebeiKe L’2*£5 
Oul-276 •kfR'' 

■r. T m-r 3 ry ||.';. a 1 15 ’49 +C +. ’ •.) 

fjTy ^n: QTT~ f lf»l 'I •fl m I.’*'* J| ■♦C 5 Ai! 

ifitiiRlfl -g ‘>1 9 V»-*' tQNMl 


Perpetnal Unit Trent MngmL (a) (2) 

*? n.ir ;:-e^ ne- s oaa: 


Kleimwt BfDfDB Unit 

20. Fenshuruh j(. EC3 
h'H up Egiy Grn Inc 1173 ? 


Managers 


.. 3.18 

♦ 1 -H 6*8 
+3 1 b9« 


Canada Life Unit Trust Mngn. Ltd. 

26 High S( Potters Bar. Hens. P Bar 51 122 


Robert Fraser Tout MgL Ltd. 

28b Aibcmarfe Si, Wl. 01-493 3211 

Babt. Fraser ui TSL 155 1 £Abl . I 1 ac 
Friends Pro*. Trust Managers UXbXc) 
Pirham End. Doikev). Tel 0306 885055 

F.P Eoully units ll 12 6 1*0 +0 9i } .HI 

D* Actum Utl.l ?21 3| +1 5i 3 3C 

FP Eurd inf 4cc .18' 3 199 4. +9 el — 

FP 5tewanr4ue Ace ... >99 S 103 2l +0*1 — 


hp Foil.: 121 | 

rUHiVtii fi w 179 5 
h8H.gr. Tig Ate .11:0 1 
KP :M. Recaw, *+■ i5-* ' 
re IT PKjrmAtc J33 3 
rUJapWAcc M55 
re kMt ttoijcc a 9 7 


1 2 75 

+0’.l 2 76 
+2 1 jin 
♦0 5 3 .» 
♦0 2- 138 
+0 j: 3 if. 
+C >■ 6 9b 
+0 5, 69». 


Prolific Unit TnntS 

227.5 tf::vwre EC? 
hpv'yf r: 47.: 

F-S-l- a-*t C-L- *7 2 

PiWcw-/ IK -se 


ri-247 7544 7 
1C'- +. ♦’. * ; 28 

"4 ( +9 *■ J aa 

175 A 1 +C 1 337 
(1 $. . . G40 

--re. t+i 
-< :• :ji 


Preia* ’w:*he*2|r ;'>7 124 -c ji — 


Iff*! +0 5, 69C 
5A/I +0)! J«6 
M.T +0 g ? 9b 
486i -Oil C5 
a« 3 -Oil — 


PredL Portfolio Mogre. Ltd. (e) (b) (c) 

Hdbcm&V.. EC13i?7>n 0 [-*>:$ 4222 

P-u=— til :»s* +.V .‘36 

nyrtJ-1 G.e ■ i . :*C : .45+ +2 5 95) 


LAC Unit Trust Management Ltd, 

P+rcy Use, CreUKlJI Aae. EC2H 7BE . 01-588 2800 
lii inc Fun) J253.4 260 (hd .. I 7 21 

L&C led A Gen Fo Im 3 19? jl lb J8 


Camaa Fund Ltd. (z) 

1, Olympic Way. Werrmiey. HA40UB 01-902 8876 

Growth-, J183.8 195. Srd +1 Si *23 

Income _.J21I.9 725 «3 +1M 493 

Far East- JiOB9 115 W -a* 0.(4 

NarthAnwIcan 1102 3 108.9 -1 jl 186 


Funds in Ceurt* 

Public Trustee. PIngsway. WC2 01-405 43W 

CwiDiAugintZ i22h 0 2375; [162 

Gross Aug : . lio* i I0*d I to to 

High Vaifl Aug 2 JIM I latnJ > 

■Ureuth R&trtcied 10 monies unote Court axaroi 


Laresan Fund Managers Lid. (a) (c) (a) 


Beider Management Co. Ltd. 

Jl-5 Gr+J-J*-. Street EC2. 01-6304177 

JaJSM- IJ '2!0 5 7**? T : 3 16 
C-n-arr -r:3T-* 13S c .+2 »d| .. i 6 5a 

G-+ar4nt li iu* JT94 785 5, 14* 

(MbaiFrupy . ;7 tj is. + ...i ;7b 


J], OWriBRPSg, E-»I**WUI' EH2. 


tme-KilGHh ;TAl|47 9 
CsmtOI, iiwWiRI 9 


Charione Saujrr • lui JI.3 
PeimSnjre iwijl3 2 


GAM Stetflng Management Ltd 
11a*. Magn. Batal Asset MngL Ltd.) 

66 Si JarnesS St, London. 5 Wl. 01 -493 81 1 1 

GAWCAI«Auql0...JlO3 5 109 Od . .1 2J 

G. A A. Trust (a) (g) 

5 Rayleigh Road, Brentwood 0277 727300 

G.AA. 174 6 7911 +d Jl 4 08 


Areirahan 6Pac.'Thi j? t 
High V+W Inc iFiJzOS 

Higi.eiaw . ifiuj.o 


Reliance Unit Mgre. Ltd. 

RelijBMMs* TjncraSe Kent. 3392 22271 
a»,i.-n l.»p .Til? :;9i; +i ij a rg 

Pe'i+I'+Gr-: "U'lrc* »7« 72 1 +0 7 5 0* 

Re*-4nte IT Tu .Cc2 5*< *2' 60 « 5 02 


Cater Allen Itadt Tst Mangers 

1. King William 5L EC4N 7AU 01-623 6314 

Cater Alien GUI Tst. It 076 107.9M -0.7l 1125 


G.T. Unit Managers Ltd. 

8ih Floor, 8 Derorehue So.. London, EC2U 4YJ. 
01-283 2575. Dealing. 01-626 9431. 

CasMIifoc) <5farll.. J56.8 60. /M -HJ.il 2.0 

C4P«4llA<zll5larLl. J7B6 aa.QW +0 1 20 


igre.) Ltd. 

0277 71 723? 


Legal A General (Unit TsL. Mogre.) Ltd. 

5 Rayleigh Rtf. Brtfltwoatf 0277 71723? 

Ean.tr Cui- - . _ J|T92 1®0«J *101 3 O? 
Eawty Ace. . ... 176*8 2B3 51 +ti^ JJ? 

CiU 465.3 69.1 4-0 4 44] 

ire. U+ugra .. J53 7 57 2) -0*1 J 21 


Ridgefield M a n a ge m e nt Ltd. 

10-24 E;3errair-:: Lgntfan EC2Y 01 -t-BS bM6 
IlKWneut ■ [*: • fc 7 81 6I.ll 7.10 


Leonine Adminbtrathm Ltd. 

20 Copthail «re EC2B 7JS OlroOO 7595 

ieeDtUr6ul.cn (228 7 2«ll| -JAjOCl 

Lea ucum . . _ 674 5 28d ll -a t) o.oi 


01-568 1815 
I _... I 5.17 

II 81 

I - ..I 10.00 


Ereopean 115 0 172 1 -HJ 1 050 

tLS.&Gmral 45.2 46 1 -0* 0_V> 

Tech A Growth- 77 4 77 4 -IJ 04 

Jao*n A General 122.6 1 31 1 +1 0 0 30 

Fa East & Goa 726 77 « +0.« OJ 

InUrn mu ml 38 7 9*8 -0.1 080 

Pennon Exam.. .120.1 125. 7a* -0 3 IJO 

L+iaRdenr .147 9 +9+ +07 3.50 


Lloyds Bk_ Unit TsL Mngn. Ltd. (a) 

Rrgisirw's DepL, Gonng-by-SM, Worthing: W S> 


Gaetraare Fund Managers (a) (e) (g) 


CtertUes Official InvesL FWAt 

77 London Wall, EC2N 1DB. 81-568 1815 

trenuir Jury 31 I 239.40 I - I a. I a 

AccumJWy 31 _J 644.76 1 1 — 


Ltd (a) (g) 

01-283 1963 


+01 10 94 
-0 ri 1007 
+0 7] 0*6 


48.1 -0.4 109 

2J.B +OJ Lb4 

60.7 +OJ 0J9 

2b. 2 +0 2 050 

42 2 +0 1 9.19 

61.7 +07 1-04 

45 ; +0.5 I 6b 

15 5 +07 6*1 

201 ... 12J4 

348 +08 2 37 

32 2 +0 J 329 

HUJ 4A8 


2 St Marr Axe. EC3A8BP. 01-623 1212 

Dealing only: 01-623 5766/SB06 

Amman Tim - 3w 5 79. y| - 04 J 0 3b 

Ainlrali+i Tnra 10.2 194 +01 054 

8rnKliTu.Uc4ian.l_ H.4 36 7 +07 3.54 

Caiaiuauy Snare b2.6 666 +0 5 151 

Em Income 30 9 32.4 +0 1 635 

FacEaai Trust Wo 6*7 +IJ 101 

Fwd UK Fd 23 8 25*1 +011094 

Gilt Trust - 75.9 27.C -0 2 1007 

Global Sira 42_a 98.6 +0 2 0 46 

Global Strut (Dtbi 34 7 95J +02 0.46 

Goto Share Trustir 1 _ . 18.] 19 3 +05 137 

HkP irenme Tu. 93 .* 89 in +0 * c 80 

Hang Kong Trust 14 « 20.: +05 7.0b 

Income Fund Mo 40.5a +0 < 50* 

lm.Ao*<icie* C29J0 TUI + 0 .I 0 JIB 

Jaoan Trust bIJ 65.6a +0.3 0.18 

Mamma Exempt Fwri _ )8? 5 196 3 +1.1 3 7] 

On A torrgy Trim. 335 35 : +0J 1 18 

Special Sits. T« SO.) 63 1 -hi..' i.j* 

U I Sm Co. Bee. trust. 39.6 4?.*i +0 155 

Goeett (Mm) Unit MogL Ltd. 

Wirehester Hse. 77 London Wall EC2. 01-588 5620 
Gowtf Annwdreath JSO I S3-S| -08| 0.30 

Goren Goto G Min J47.7 5/ a +oil 2J1 

Goeett list Gwtt --B2.3 55.91 -OJ 1 )5 

GaeeU Japan Gwth. „£&S 73.5] +0 1 QJO 

Gomtt Eomoan Garth 5 t7j nj.S +b.ll L20 

Grieveson Mou rt Pi i uutii a Funds 


■3903 5025* L 

Bawra - - .Jl25J 

Do (Acrum • - -til. 4 

E+rr, IK . . J49.4 

Do '•Run W.7 

E riia Income .- -199 3 

Oc .163 7 

incorre |I6 0 4 

Do i ierum i [29J 5 

I nt. Technology . . {1*9 6 

DO. lAroon I . -1154 4 

N American & Geo _M?9 

Do. I Accup. i. - -U7.4 

Paotc 8aun HI ] 

Do 1 0mari . . _ . - J83.7 
Snul Cos & Brer -JI08 4 

Do itcam.1 ll 18.0 

Woridwwe Gwth I >36 

Do Ucaan.1 — - J189 4 


Dealing 04*4 459144 
l J3 +0.91 3 73 

726 0 +1.4 J7J 

12 BO +0,? 18) 

56 .3 +0 7 163 

106.1 +0.9 657 

17*5 +16 657 

17L5 +0* 5 32 

3119 +0J 5.31 

1600 +15 <L50 

165.1 +]b 0.50 

88 bA -0.9 15= 

93 4 -10 133 

864 +0 6 0 63 

00 5 +0 o OJ3 

1159 +07 184 

2762 +0B 2 84 

142 J -2 5 : 18 

197jl -J.*l 1.1B 


NJM. RattneMM Asset Management 

SlSwiihini Line Lemon EC* 01-280 5*56 

BCE"4r°esTu 1161 C 2694.' -C 6 1 104 

nc nc rr - - ,?f. B 275i +2 6| 6 17 

KC Awa»-:4 use' - 1241 0 2J7 Bei +g ?l — 

*2 AmerKJ'Ac:' JbO 1 i+37«a +0.ri — 

a iC -laoar Fur j _ Rise lit 31 »l 5l 0 0b 

NCSi-aiwCes . . -95 4 ico* a.fl .91 7 t7 

he Ajrer^a- hrap- iSlO 'b :1J*1 !■ — 

ftri: sob pm* <kz Ji *cy 2B. 

«c Prep ’ . .. .*293 5 193.:' . J — 

tun; ue o«-u< Seen JB-Oct. L2 
InASwre 


Rowan Unit Trust MogL (a) 

Cm Gore Hsr. Fosbury So EC7 


Am+<ir Aim 9 .. JITC S 
SrcJr-t«es AuguS 1* . .‘44 J '} 
Hig6 Tad am -0 -- -205-5 

Uric Am IS J2o5 

Filed meres: ... — -2a7.5 

W4i merer. 1 : 2 1 C 

Far Eos Augan 14 Ills 0 


+0 4 b 60 

+05 7.06 
♦ 0 1 5 a* 
P0.I6 3 IB 

+0.3 0.18 
+ 2.1 3 71 


Lloyd's Life Unit TsL Mugrs. Ltd. 

2. Si Mary Air. EC3A 88P. 01-920 0311 

Eauity Aeoim. (87. B 4]j1 + 0 . 9 I 2 57 

EadtylhK. — .... b*J 685 +0u 2 57 

Gi* Trust *a- »H5 5)14 4 97 

Hrpi inaww Act si J) 66S +0.« 683 

Hiah IK 9/st 57.9 617 40.) 683 

U S. Growth Are 44 2 47 1 -0 3 lOi 

L'.S Growth Oil -M3.9 4b jl -OJ 1.02 


Local Aatharitha' Mutual Invest. TsL* 


Royal TsL Caa. Fd- Mgre. Ltd, 

43 - 50 . Carman St, London EC*M 6LD 01-236 60*4 
Capital Fane - ,1268 136.31 ..i 3 5 

incenwFiaie Jld* J llJ.lad -.J 8.1 

Pnres c" Jul* 31. N*st cruet] cut 15 


77, London Wall. £C?N 100. 01-588 ISIS 

Present Find July 31 | 16*80 1 . . I 643 

Mudre' Fd July 3] _ J *16 70 | ... 44$ 

Narrower FdJuN 31 -1 8105 I .. . J 12.49 

'UnauthwUea. A.uianie only u Local Apthursln 


01-726 1999 

+0d 2 06 

-Oh 1.36 
+0.7 651 
+0A 366 
+0.1 3.11 
+1.1 3J8 
♦O* S24 
+0.6 t-20 

-0.7 064 
+L2 4J7 
+0J 722 
1 +2 Ji 3.19 

Ire IMt Trust 


59 Gnshora StreeL EC2P 2DS. 


01-606 4433 
! +lb.3| 3.71 


Hkyi Yuid Aug 9 :.r.:.7to7.5 
(AmaiL Uruca - Joan) 


Loodou A Manchester (Tst Mgrat) Ltd 

72-8D Gatrhocrte fid, Aylesbury. 0296 5941 

G ewuWTu. Jt27re 2*7) + 0 . 2 I J.n 


SK6 Manapinsent Limited 

roCooihaii Are. ECIR 7J5. pi -600751 

Glh .-199.1 lOl.d +o.7| ) 1 

Do. Acme.. 94-5 103 7| +0.rf 34 

inc A Gwth m Rtmnt W2 5 98S +32i 7.1 

DO Mum -192 5 49^1 +-ljl '.| 


GIN Aug 14 _... 1104 

(Acn»n Units' ]4BB 

Smahrr Co Aug 10 220 5 

(Acorn Urdu ■ 252 o 

Poetic Aug 14 302 3 

(Accum UfUQI- B9J-S 

NmOl AnvrKai 4 m 10 . 213.1 

Daun Umts) 241.2 

Eremin Aug 15 207 7 

(Accum Until 251.0 

Jaoan am 14 JI07.0 


.... . TO 62 

J.20 

3-70 

. . 1.17 
1 37 
.. . A»« 

... 2 78 

+ 3 4 2.17 
+4.1 2 17 


GaanSan Royal Ex. Unit Mgre. Ltd^a) 

Royal E. change. EC3V 3LS. 01-638 7020 

GHt A Flora Jlli.J I79W -081 9 75 

Growth Ea 120] 127 9 +0.4 > 01 

GuWdMI 20 *£ 21 1.9a -1.9 0 J7 

Nth Amei lean lOO.l 10b§ -12 2.38 

Pacific 115.5 I22.W +06 037 

Prop Stives 131 JJ 134.4a +0.5 188 

Stall Css. J131.7 1*2 3 +1.7 2.10 


M & 6 Group (yMcXz) 

Three Quays. Tower Hill, EC3R 60Q. 

American ft General D 52.4 

lAcomi Units' (172.2 

Ameneai Hecnrery JI75.5 

(accrrnimtsl JlSb J 

American 6m Jr CcTs . I* 0.4 

(Acorn, UnrtSI Jat.i 

AiMawi... -.A) 0 

i Accum Units) _ . JB9S 
Commodity.- -- — Q»14 

r Accum Units! J220X 

Canoaona Growth — srfy 
Coroennm Growth-.- A16 * 

Crane, von Income. 4125.9 

Dirand - .. -^37J 


GnM Management United 

12a Finsbury Sq. EC2A 1LT. 


aid UK Coo (74-2 25.3 +0.l| 4.18 

nld MO. Cap J23.1 24*1 .. .J 0.98 


GoildMtl.C« J.'l l 2*3 .. J 0.98 

HanMns Bank Unit Trust Managers Ltd. 

P i e n tire U.T. Adma, 5 Rayleigh Pd, Hutton. 
Brentwood. Essex. 0277-227380 

HBL Snullrr Cos Tet - Jb).b 67(wl «b 3] 2 52 

HBL Harm American _J49 .6 52j) -O.J 2^05 

HBL Jaoan Far Eau . .-p4.0 62 H +0-2 1.72 

HBL Scarrfinanan lu to9.l 62.3M -0.U 2.52 


Kcsdersoa A dndimtrali n (a) (b) (c) 

Premier UT AdmhL. 5. RaytoM« Hand, Hunan. 
Brantyrood, Euo 0277 217238 


teSfltacr- 


2?£S-h=z: 

(AOC. UrvtSl 

lnc.4 AMO— 


+OA 2 IS 
+0.H 2. IB 
-06 42) 
+0.3 2.46 
+0.4 2.46 
+0.4 5.4b 
+l*i 35b 


■ Actum units'. - .108.4 

Erlra Vieto . .13X1 

•Acoon (iwbJ ....771.0 
For Couenl 1382 

■ Accor Unit) lbV> 

Fiotoof'ny T«s ._. . 153.3 

iluar Units* .*'0 3 

General _ J70* 

'Accum. Umts) . ’39a 

GJt income 55.5 

•Actum. UmtsJ 74.) 

G<M. *5.0 

i Actum tnnsi ... *6 8 

H*p J Income ... 187 J 

I Accum. Units! . - - *** 4 

littrnaUPnaJ Growth SbXS 

■ AccnmUtsI 3721 

Jaau&Gen )95i 

■ Accum. Units] 121 9 

Midland.- 1299 J) 

i Accum Unitsi- 695.0 

Pecawry 185 4 

■ Accum. Unici 728.9 

Second General _ <2*7 

'Accum. Urnisi 793.8 

SnuHerCamparucs.. ... *22 5 
'Accum. On 4S) - >37 1 

T rupee — . 1712 

lAccan Uimsl 718.7 

Chrednad Aug 14 I05JM 


01-626*588 
-l.d 1.58 
-2.1 IJO 
-1A 106 

-1.7 I 06 
-0.3 ajj 
-O.s O.JJ 
-0.1 1 33 
-0 1 I )» 
. 700 

+0.1 2.00 
+18 3.51 
+0 7 1.91 
♦ 1J 7.03 
+25 629 
+6.5 629 
+0 5 1.44 

+0b 1*4 
+0.9 T 03 
♦20 703 
+02 126 
+ 0i« L2b 
+02 328 
+0.4 3 20 
+1.9 5JT5 
+3.7 5 25 


Save & Prosper Croup 
28 Wecero Rd- Rom fare), RM1 310 
60-73 Queen Si Edmburgh EK2 4NX. 

(Romford' 0708-66966 Or 'Etfin.i 0)1-226 7351 

lurmuillnrrsf Funds 


I T U.. 380 

Scire inemabonal. 52.) 

Dnm Grenavit too* 


7 ll +0 4 14) 

Z 3i 3 12 

»« ... 1.88 

4.2i +0.2 1 26 


Hiqn-r eto to* 8 ioja 

Scatweia . jts 9).o 

Smaller Cm. Inc Fx 66 5 1 02. a 

G>lL& F.c. int Me $1 0 55 J 

H^i Return 105* 115 )M 

mcomr. — tot .7 6&6M 


+B.7| 0)7 
+0 61 5X1 
+0 i, 6.* J 

♦Otoll.IT 
HI* 3 36 

-2.3 X76 


GikAFid. ire.Grtti -J70S 

Screams Jl05 1 

in Eou'ty . ... 1105 « 

Orenas Funds G Sector Fa 
Aoer inc t Gwn Fd III -SI. 4 

Europe •/■T MS 

J*oa.->'.“ (*7l 


+08 9.77 
♦ 1.1 2 72 
*1.1 2 72 
+ 15 65* 
+3 7 65* 
++ 5 J22 
+6.9 3.22 
+ 45 0 00 
+4.7 "50 
+31 569 
+ 7.1 569 
+1 7 4 20 


Joiun Smaue> Cos >( ■ Jb62 

S E A,aii Tfa i 

us id .J54.1 

Commejity .1151.1 

Emrg,t . _ . -J50J 

Euiar 601 fB«d<2» -.13* a 

FaianC'OI J«rv J52 b 

Nt*. fe>iuiqgy iji toc.a 


■nil Uom Fd ui il 4 

exempt Foadi 

£ rerra Income*.. $1.) 

Erereorlntl* 47) 

tAtte- pm-dKiucn -near 


+26j 355 
♦1-71 5*9 


Amerean . Ra ~ 

■ Accuir Unas! — .. -J97.4 

Aj>.ual>an- Sb6 2 

■ Acorn- umtsi 648 

Eunurio . .... Jh>5 


(Acaan. Umts)... ~. 
Hid> income— 

iS3j?to;o5.“ 

awa*== 

Fired Interop 

gSumSm .... 

GUM TMJl 

I n terna t ional 

D>l 4 N*L H06 . — 
Wreto Wide Aug 10 - 


+4L* 4.79 
♦14 4.79 
+0 7 bOT 
+0* 6*4 
+0A 6.82 
+0 1 11 47 
+0 1 9 74 
+02) 10.40 


ChOntiBX] Aug 14 - E**A 

PeremnE.AuglJ - &>22 


lAanm Unity 15)6 

Gin. bi.7 s*j 

Unwiwu wee 7; 

Gotofirej Inc. Ml 4 *i 

tacanw 1105.7 1 12.1 

(Aeon" umtsi 2). 

IntiAt 4>1* Jl 

'Ace. U+SSIT _|IO0 l 1» 

JOP Smaler Cos. . Jsi 3 5 

SregaMre 176 5 0 


MOM Unit Managers . 

MGM House. Heme Rd. VI 


MGM House. Heme M. Worthing. 01-623 8211 

H^idK 1*7 1 1563) +1.0i 605 

■ Actum Unttsl 156 8 16* .a *12 605 

UK Growth- 1*4 7 153 3 +1 *j 195 

lActu* Unitil -J1475 15Xd +L« 1.85 


103 bi -0.fi Ob* 

1038 -0 51 0 64 

705* +12 138 

7*4 +l.d DB 

57.0 +0.H 1.72 

57.1 +0.1 172 

545* -ai ll 01 

7? 6 -0^1101 

iSU l 3 A 

232 5 -H>fl 5.77 

78 a -0 4 1.46 

106.7 -Ob) 1*6 


MLA Unit Trait Mam 

Old Queen St. SW1A9JG. 


Ltd 

01-322051) 


I Accum Unit— 

Smaller CJS 


•I-S -02 

s-s iSr 


-0 0 1*6 
+XB 0.10 

-02 on 

-02 0.31 
♦OJ 161 


MLA Umts -blO-3 222.ri +1.31252 

MIA Hit J32.1 H.d +0.lJ 1.01 

Glh UM Trust £2 5 KM +fi.l1l0S0 


ares, re ..... . 

Uiutsl (7* 0 


bkyo ilC7.9 

Accum Un.Bl.. Jl032 


AuPrahJA — 354 

Empean loro.i 

jopui Treut 75* 


69.ri +1.*| 1.02 

11X7] +0 1| 15) 

aojrf +o si oil) 


Jjpai Special Sns 795 8*7 +04 0.01 

P acWclm. Cos. 139.9 1491 +1.0 125 

Sregopor* 8 Malaysia- M> 6 *96 -O.J 220 

Nprth Amer 117 4 124.2M -1.4 127 

American Smaller 46.2 49.1 -0 1 flail 

Amer. Rccrry. Tft JlOLB 107.7 -Ll 2.01 


MamriJft M an a gem e n t Ltd. 

St. George's Way. Stevenage. 0430 356101 

ClhaFwf Im JB6.7 88 fi +1.*J 4.38 

Growth Umts n*)8 15281 +28J 3.17 

High Inaune U«» - ._Zj7D 8 7j3 *L4 6«l 

tan Growth UnK Tp r75.3 80 a +].]l JJ5 


l Acaan Units'. - 

UK EcrntyT 

(AcCian. U»ra>T 

"Recovery 

■Spec E» _ 

•For ire euram toires 


TAIter a tor 1 Sue 


Scottish Eguitebta Fond Mgrv Ltd. 

31 SI Andrews So, Edutourgh 031-556 0101 


EinupemAoguitlO . ?20 B 
JapanAuum 10- — 71.1 
American August 10 .... 69 4 
Global Tech Augua 10 >1.2 
Pacific Ex Tst Aug 10.JI30.S 


Mayflower Management Co. Ltd. 

14- IB, Gresham SLEC2V7AU. 01-606 8099 


income umts I 1 D 6 H 

Accum. Uores -Jl49b 


• IB Income Aug* Jl575 lb7.t) 566 

IJ6 General Aog 6 — — ■ — Jl74 9 tsr.nl .„ . 2.78 
171 Inti Aug 6-_ imBA5 89n) ... log 


_ . -1149 b 1592 

DeHmg day Wednesday. 


1128] - J 346 

15*3 1 346 


lfrTwjnn Services Ltd. 

4 Gt St Helens. London EC3P. 3EP 0708 45322 

And Friars Inn 7 124.7MI | 269 

ttewMCao J85 1 88 Ttu +1 )J 056 

hewn Im .... — tor B niitol +7. it *85 

Canada Dnr Jill* unto -01 1 1.32 

m Samuel Unit TsL Mgre.t (a) 


McAaafly Fmti Management Ltd. 

Regs House. King William SL EC4. 01-623 4951 
DekM Inc. Tu Ace— Ih28 66 71 . ..1 i« 

Delphi Inc. Tp. Inc. — U6 9 39..N ... J 689 

GhnFreWAcc — hbAS 17Jto . ..J *56 

Giro Fund Inc. MB b Id* to _ J 486 


Scottich Life t tm c stin e nfai 
19 5l Andrew Sq, Edinburgh 
UK Equ+r 1*92 


45 Beech SLEC2P2LX. 
(b'Britreh Trust-,. .. |)35 0 


Igl D«r Trust 1*7 3 

iqlEmoean Trent . „ 522 

(ql For East- —.808 

■hi Financial Troa 211 2 

QjiG8iFcd.il*. Til. 27.) 

IhlGdlf I.Groreh 16 a 

Ibi High VwM Ts 438 

(bllncamr Trust ... . «9 B 

Igl Int'l Trust - 115 

(gl Japan Tech TsL — 26.0 
(gl Not. Resources Ts . 33.5 

ibl Secarny TroU id*. I 

to' Smaller Costs -.38.4 


(b) Spec. Site Ts J70.6 74.1 

Ge" Exempt July 17. _JC236.0 248.1 


01-6200011 
'54 -Z-4 384 

6 0* +0 3 2.79 

55> -1.2 1.92 

5.3* -0 1 1 32 

852 -0.6 I *5 

23 J +0 7 3 03 

28.4 +0.1 10 J3 

J7.9 +0 2 389 

46.1 +02 7.16 

52.7 +0.2 5 91 

9*4 -0 1 1.99 

78* ... 026 

358 +0 2 0.95 

12.! +0.5 3 81 

*0.7 +0.1 2 17 

74.1 +0.1 2.55 

!*8.S . ... 4.63 


Mencap Uidt Trait Mngn Ud (aXcXg) 

Unicom Hse. 252 Fomioed Rd, E 7. 01-534 5544 

Mencap. 182.8 BB.dl +181 4.77 


’ h+2 106.il +0.7| J.J1 

-llll.n 1 19 7j -Iri 1.72 

[102.1 109 jj +lfi 029 

199 4 106 4] +03 1J6 

Scottish Provident Inv. MgL Ltd. . 

6 St Andrew Sq. EdmBurgn 2. 03 J -556 9181 

EcuKy Act - J}0*.3 IIL5j +1.11*27 

Irermtoviai Ae (109.1 116.7] +afi 0+8 

Glh A Fut im Act to85 I05.d +o3 9J9 

lodes’- Ikd Sea Arc —1912 97 J -Oto 2.A6 


tnmtnent Bank of tretand (a) 

Premier UT Admin, 5 RayW^i Rood, Hutton. 
O rentwoo d . Essex (02771 211459 

BLo IlndBnt ft <75 — 184.7 90 ll . .. .1 3.10 

Prices Aspst 15. Kerf sob day August 22. 


M er c ury Fund M unpin Ltd. 

33 King William SL EC4R 9A5. 

Amaxconijiawth -toa.4 7} 

lAcrua Umtsj — — 69.; 73 

European Furel- .51.3 54.5 

I Accum. Unitsi 51.7 55 0 

General.-. 137.9 146 

I Accom Units' , 214.2 227 

GUI 79 5 00 

Income Fund 36.4 5 ] 

1 Acaan Umtsi— 16 9 $2 

Reeorerr - 101 5 107 

Interiuuonai 15)8 163 

1 Accum. Unitsi. 186.2 198 

Jason Fund — 72.1 76 

(Acaan Umtsi. 728 77 

Exemot Aug 15 — IJ97 144 

(Aourn Units' Aug 15 006.5 212 


-0.9 0.97 
+0.1 187 

+0 1 109 
+0-6 3.47 
+ 1.0 347 
+0.4 5.11 
+0 2 6 03 
+OJ 6.03 
+ 0.4 554 
-0.7 154 
-08 154 
+0.5 0 05 
+0.5 0.05 

358 

358 


Scottish Unit Managers 

29 Chorione Sq, Edtntongh. 

Pacifc Furd — fo 7 

vecna Grown. 125 a 

North American — . — 125 6 
Incan* FiaM 127 7 


0)1-2264372 
32to +0.JI OJl 
27.3 _..J 2.19 

27.3 -OJ OJl 
29 7M +flH 556 


Standard Life Tnut MgmL Ltd. 

i. George 5L. Edinburgh, EH2 2XZ. 031 225 2552 

Incan* U rets — |U6 7 157.3] +l.l! 327 

Acuph.UbB 1 15* 2 165 3) +Ll' J27 


ACROSS 

1 Toy phone put out on Grant- 


chester tea-table (5^) 

5 Comprehensive cover un- 
usual Cor yonder church? (6) 
9 Blue making up county 
players (8) 

10 Constable, perhaps, in tricky 
strait (6) 

12 Make Bill work in the house 

(5) 

13 Ken Tailor is becoming such 
a slick producer (3-6) 

14 Fishes slightly larger than 
soles? (6) 

16 Golfers in saloons (7) 

19 I’m asset, possibly, to Les 
Fa uves (7) 

21 Self-hoisting explosive case ? 

(6) 

23 RX guarantor ? (9) 

25 Clumsily wash up. losing top 
of urn ? This expresses my 
impatience (5) 

26 Soccer authority returns to 
bazaar in the event (6) 

27 End of TV programmes 
transmitted — United in it 
(4-4) 

28 They go off from the annexe, 
untypioally (6) 

29 Dot with spots (8) 



Coiwtwood House, 
S3 3RD. 

Capital- 

■Acaan Umtsi ... 

CommmktrftGea — 

I Accum Units) 

EitraHtollnc - - - , 
I Accum Units) 

GihftFu) on 

I Accum Units). 

High Tifid 

t Accum Umts) 


(Accum Unttsl 

JjpMi jnfl Pacific _ . 

I Accom Units' 

Hortn Anwricre.-. 

■ Accum Unlit' 

OiervsB Growth 

I Accum unitsi 

Smaller Cos. 

i Ac am, mres' 


up U.T. Mnvs. Ltd. 

S, lyre SL Head. .Sheffield, 
Tel: 0742 79042 
52.1 555) +0 51.186 

67.9 7iJ +08 386 

119.7 12b.) +1 2 186 

1598 170 0 +15 1 66 

44.7 47* +C.1 *50 

4J.5 4&i +fl l o.so 

51. A 53-5 -0.1 1006 

71.6 745 -0.1 1086 

100.5 107.0 +0 5 6-J1 

T54.8 16* 7 +0 g 6.31 

104.0 110.7* +08 5 03 

1618 171.5 +0.9 5.03 

132.1 1*0.6 +1.* 0.64 

IJ74 146 2 +1.4 0.9* 
81 1 86.3 -0 4 1.83 

95.1 101.3 -05 185 

TO* 75fi +0 1 155 

E .* 881 +0.1 1 55 

.9 70.28 +05 J.12 

67 8 7 2 to +0fi JJ] 


Stewart Unit TsL Managers Ltd^a) 

’45. Chariotm Sq. Edinburgh. 03] -226 3271 

American Fimd (1684 179 H — l.jl 0*6 

GAcasm lines' IB* 1 196.1 -L4| 086 

(Wdba-areai Uriai — I29.J I77j -Oto 086 

Auitralren Fund 11*2 121J +j.ri 081 

Breinh Caprfai* JIT.O 3J75 .. . I 5 M 

IkMi Urrts) 401.1 47 7 J _ . J S 50 

Erevpun f«T- I44J 1535 +1.71 1.36 

JJCOn Fimd jLSS 4 Ibfifi +1.J — 

Deal. Fn. •Wed. -Mon. ft Ttor. 


Stto Alftonce Fwd Manageneut Ltd, 

Sun Alliance Hie. Horsham. 0*03 64141 

EquitTTtt J257.0 27X41 +1JI 385 


Striu Life Pen. TsL Man. Co. LttUaMc) 
99-101 London Rtf. Sneuih. 0732 450161 

EmiUyOn*.* U17B.2* 18&bl| .. .] *68 

ErentvAcc' 105 30 21723 ...1 **a 

Find ire. Dret.T itlO^a) U02i lii*» 


Minster Fwd Mangen Ltd. 

Mmstre House. Ardur SL EC4R 9BH. 01823 1050 

Miresirr ft! 5 S4 $j — J 4 99 

Eungtjuly31 -1173.6 179*J ....3 4.73 


Moray Jotestene U.T. Mgrt. (a) 

163. Hope Street, Glasgow. G22UH. 041-221 5521 
Murray America* .„ . Ja5 5 91. sM .. | 451 

MWrewy Enranwi — .Mb 6 9j|l . .. 1.75 

Murray 5 mader Cos. J| 10.7 ]2B8I I 101 

Neat dealing Friday 


NEL Tract Managers Ltd. (a) (g) 

Milton Court, Dortma, Surrey. 0306 887766 

Nentor hioo 115 Gj + 08 | 375 

NeMoiGihftF.) „ -to) 5 65 id +4.^9 45 

Meteor High lac. -B7 I 54ft +0.7] 601 

Nehlor inMriMlIaaal JV7.9 1 03. 1 a + 0 . 5 I 287 


TSB Unit Trusts (b) (c) (y| 

PO Bo, 3, Keens Kse. Andarer. Hants. SP10 IPG 
0264 62188. Dealings to 02b* 63432-3 

T5 8 Ammean J79g nogrf -oft 1.71 

CftAuum !2.l 87.4 -00 I.7J 

15B Eevalncwre. 128 772 - 1.3 32 

Do. Accum. 774 0*5 +o* 6 J 2 

J® 8 Crord! 77 1 103 9* 4 - 0.5 3 63 

Do Accum. 153 d >6la +t t it, 

T5B Gto ft Fnl Int — 46.0 *8 Oq ♦O- ’ 990 

On Accum — 37.3 54 5 w ’ 9 

TJBInconw -_L»* 336 1 +04 S 

“.*22 - 186.2 198.1 +12 S 

ISB Paelhc 76.8 1052 +0 9 n 

Do. Actum 104.7 + 0.9 0 

TSB International 704 9 21it +oj 1 

0* Amen J245 * 261.1 .OJ I 

TSB Stcld. ItoL 16.7 A 1 -J +OJ 3 

Do. Actum- .*40. 7 4)i] ; 


Natmei Provident in Mgn Ltd 

AO. Groceciiurth SL £C3P 3HH. 01-623*200 
NPIGthunTH . .(123 7 131 toi +1.3) 3*0 

I Accum (JmtsJ I90.B -’Olto +2to 3*0 

NPI 0-1+B Tiua . b+90 390 5] — 1 bJ 000 

l Accum Umts) 1*388 *6401 -I to 000 


Hnrihgato IWt Trait Managers Ltd. (eXy) 
3 LOMan Wall Bldgj, EC2MSPU. 01-630 121! 


Nrethgale August 9. _ll 29.1 US*) .[ 52b 

(Accum UnltSJ ... Jl54 7 1628* . — I i2h 


DOWN 

1 They are found in hospital 

p»-rimeU‘rs (ttj 

2 Ridin^-wat rarely seen now 
— makvr wvnt bust j 

3 Csiav working overtime on 
it - l5> 

4 Bony body f-f police loses 
leartor. |uw u*-‘ (T ) 

fi Snitple jiktnl-M'llrr ? (9J 
7 W.urh tins prink — North 
iiK.'hl pi'.k it tip l.l) 


8 One is responsible for 
bowlers finish (3*5) 

11 Happy to have George's first 

son i-H 

13 Satan, main sort for such a 
devil (9; 

17 Job underground in Em- 
bankment (9» 

18 Last of the Maigret mystery 
to settle (S) 

20 What is the point of fencing? 
(4) 

21 Cobble and put chap in a 
Bap 1 5. 2) 

22 Slight colour, weak inside, 
but not much pain ffit 

24 Hfe was a black Friday (51 


„r r .. . - Nsnridi UMan Iraurawn Erat^ (k) 

Ao Lftooratory dish of tnpe, po Box a. rtor+nch. npi 3NG. 060)j2roa 


cooked (5) 

Solution to Pusle No. 5.492 


877 21 -1.51 4 S3 


QfiraaaaaEHEis nas 

raQE»?3QEnrac] 

□seaHH. nEQ-qBneas 

Q s a D H D Q D 
GKl^lliQnB^R R3 B51B 

o- a - n B n g q 

acEBcaa • asaa 


Octavtei Unit Trait Mgn Ltd 

04 Fnidwrdl Sl EC3M 4 BY. 01-265 0771 

SwKIft Trus 145.4 <70i I J50 


n a 

EEOf 
a n ei i 
fSBEBEJ 


s - n i 
aEnaasi 
□ go 
icanannan 

a a q 

ceRhb 

_ h □ a b g ■ a n 

KiriB BOOPiHciBPinaH 


Opptn fiei ra tr Find Magt Ltd. 

M Connor St. London EC4H oAE. 
Oppcntaftmr Trento 

imreiuDonoi Growth . [72.3 77.3* 

tncobir ft Growth. _. 32.6 34' 

Sorciol 5ituotein 13.4 46J 

Arincoi Gr o w th - — 14 4 ?6 

Japan Growth C9.1 31 1 


3i & Target Fnd Mgn Ltd 

Target Hon re. Gatehoulc Road, Ayieioury. Buck* 
Aylesbury (029ei 5941 

SreuU C»i Funs 174 4 ygjj) ftzQ 

Target Trmt Mngn. Lid. <aXB> 

Target Hre.. Garehre Rd.. AytrsfauryBlo. 

(02961 59*1 

Americaii EmM Mi 69 V -g i o.» 

A usaolia . _ _HJ 2 372 +02 1 88 

Commodity 78 7 106 L + 0 .« 1.73 

Erergr - teJ 515a *1 0 1 91 

E*MV.... 77.6 B2.S +OJ 50? 

Elira lacrene 10.7 8 b J* - 2.1 7 37 

Furnial 153 D lb)2 +0 4 3 40 

G>>t Capital- -lib 7 206 0a *o* )..'> 

Gilt licaree 100.3 105 Dd -) i +40 

GuIrfWmr- -.1*2 79 e .j.) 3.15 

EtfidACc (31.3 1412 +9.J 3.15 

Income SO 53.7 . . 5.76 

lnreamo*T*_ 8*6 90 2 +06 109 

JJPOO — - - 4}.) 46 28 +06 08) 

Mjiami ft 5inoap»T 317 jib +02 09b 

Pacific Inunw. . 65 6 59 S« -06 130 


+4> *1 J 40 
+0*1 3.25 
-1 ij +40 
♦ 5 ll 3.15 


01-2)6 3885 
-0 1 1 2.20 


Income Units .-. ---J351 

Accum. UmU..,. . .. .JW5 


01-623 8893 
+0 1| 3 10 


Preremtce Slow 114.3 

ProfesMnil ....JJ58.7 

Special Sits 66.7 

Tretnonyv H0 

u.S. Special Boro. . . . « 0 
WoriOwide Capital. . .. « 7 
Equity 6 lentol 601 14 4*7 1 
Eauity Eectrec Aug 14 ft+4.0 


♦52 IM 
+06 756 
-0.9 1.12 
.... *84 
+0.1 2.31 


BEQRDEl 

il 


Pcari Trust Managers Ltd. UXQKz) 

252, H.qfi Holbcroi. WC1V 7EB. 01-405 8441 
PwfCrow+iFd -f5fr4 *n.l| +0 4l 3 70 

lam Uiiics Je. O «7 jl +Cibl 2 78 

Prjril+ .. (69 9 74 4| +0 6 6 26 

Port Ijml TsL 77 0 N2 0| +0 fi 4 16 

■ Actum Units) -. ll.'b-I ISSlI +0 9)4 16 


Temple ter Unit Trust Mgn Ltd 

Elected Hre, Temple Pt. Vic Emb, WC2. 036 776b 

H-crfi inccna....-, J*0 * *3 3*1 +0*16 27 

HorthAnimcjn 1+2.7 9S.fi +a.l 041 

CahdJiaiiTrua,. Jbi * to? +0N u*8 


H-crfi inccna....-, .... 

HarthAnsncan 

Canjjiap T-ust.^ 

ueccrero 

G-H Trent . - 
Sl Vncent Httn iro" 


•Weekly Oe0re] aa, yUriMcsoay 


if tmrii.ri Growth 172 9 
73 C-wjl C-» ro 78 1 
f+ iit'?™r,, 0 *,n tod 
laii.mUMM, . VI 1 

■ fi i)nrr+ Growth 316 
TO Irojllf* Ctn . ,.61 
TVSBeiiOtOp) 269 


Transattaatk and Gtn. Sees, (c) (j) 

91-99. New London Rd.. CMimfurf. 0245-51651 

Crieroco Awufi 10_..^94 4 J660] 4J6 

lArcnm Gmlsi -465 2 477 0 ... U6 

FleiqnagFwniAug+.. . 144.) 1544 4.63 

(Accem U+rtl . _ 153 4 1 1*4.1 ... 4.09 

In-Trig Inc Au99 -1061 115 7 . . 63* 

Frio-i«*m&i>bau99 i»t 1 me ... «0« 

'Accum. unreal 189.2 199.7 ...... 409 

SfttM Amercon Aog 15 109 5 113.0 +2.0 7.77 


-| 7 4) 
++to 209 
+C.N 3 OC 
+03] 12.14 
fi Cl 62 


TyndaB Mangers Ltd^aXWc) 

] B. Conyngr Rood. Bnaol, 

AtfUrollon Srtorft lei -tor 7 
tAccur umQ> ... . 69 I 
CjuioI. - ZTZto 

■ Acme. uihaI 391.2 

Eroropt ... - 1958 

Iftctsm untal- 407 4 

FarEoHero . - 117 7 

I Accum untai 12L2 

IMt Pn« . 31.9 

«Aeeum. Unreal 17.7 

C-It I>wtai Trent - 108-J 

tAccom Umi IILO 

C-n ("Come 1033 

(Accum (i*oi . , 1*4 7 

M«U> Vwld 3* 7 

(Accun Uirfui 68J) 

iiKume -. >50-2 

• accum Umtai * 22 d> 

lire, (rot IU6 

I Accum Until 197.6 

insrrmiwiai Gre«di 5b I 

(Acoro Unhal.- . - 5+9 - 

Jobjm Growth i Acu t: 

litre Jl Beremn . -. 190.4 

•Aecwri Umtai 266.4 

NtbAmeeGrth 99.9 

(Accum Unttkl 1 12.7 

Prot — . ( 0 * 0 

■ Accum Unto! 226.4 

SCBL Inc 2560 

I Accum Urrel 2670 

Small Cot. 1200 

(Accom Unreal 156.4 


0272 732241 

♦ 10) Lbl 
+ lto Lbl 

♦ ito *Jl 

♦2-*| UI 


Royal Lite Fd. MomL Ltd. 

New Hall Place. Llrorosol Lb9 3HS. 051-222 4422 

Ecu. Jr 'ns -|39 0 *i «| «* KhO 

iBMroObmaal T real +8.4 514ft -qjJ i j,J 


Moral London Unit Tst Mgn Ltd 

72 SOGuetiourePtf, AyMbmy. 0296 5941 

GowtoJ Acorn, 1« 11162 12) fi +0 7! 330 

Americas Grwt) Ttt . ,59 0 62 8itt -An l 59 

Income ft GnrnTw--J5t.) 5* b«3 +0.t 630 

Sccc.il ires. T-3 -JS73 6Ij! +0 bl 325 


W fa vc kf Asset MH8JI8 

13 Charlotte Sq. Ed mtugb. 
AusirakaMn Goto JlB.9 


INSURANCES 


AA Friendly Society 
(Irewtemrnt Mngt M ft G In* Mngt LUI 
Pd Bo* 93. Cardiff CF1 4NW. 0222 35542 

AA F randy 5 , Aug 10 J— 62.91 J — 


Abbey Life Assurance Co. Lid. 0) 

1-3 Sl PftiFs Chrertiyart, EC4P 4DX. 01-2409111 
ProocrtyFoTO _biB.7 73 ad .....J — 

Egret, Fred * " * * 


Eaarey aol 
5e4ecrwe Fuorf 
Money Fred 
Prop. F 


Schroder Unit Trust Managers Ltd. 

Ejitersrree Home. Portsmouth 07DS 0277)3 


Prop. Fd Se 
EouJtvSer.*. 

Mdi 5er. 4. 

Com. 'Moray See. 4 
FiaM MIL Fd S«r. 4 
American Ser.4 
Hrt" Inc See. 4 
InOrteO Inv. Sm>4 
JjpowSe c 4— — 
Pension Fiaperty 
Panm Etody... 

Penuoot Sesame 


164.1 +U 

199.1 -2.J 

196.4 +23 

106.4 +Oj 

1603 +0( 

359.1 

50X0 +*.C 

205-7 +0.1 

450.1 +1J 

286.7 


ARbuj Life Assurance Co. 1 

3. Dories Lane, Patten Bar. 

Earety Fd. ACC ‘ 

EreopeenFd Acorn 

Floee Ir*. An 
GtHMeravFd Ac. — .1761 

Hrtl. M* Fd. Aa* »30 

Inti Fid. HO Fd Icc. 141.6 

Jaoan Fwd 1360 

NOiAwnaa Fo Acc_ 123.9 
171.1 


125:3 ‘tS 


+ 0-41 J.47 

. -j 101 

♦ I.B 13) 


Prop. Fd. Acc 
Mutude ii». Act. 


Ea Pen Fit Aa hao.a 7163 

Euro Fd Acc 10J.7 101. 1 

Fued lit Act 4)50 4S&S 

Gl Mon Po Acc — - 7M.7 2780 

Inti Mon Fo ZSJ.7 2973 

Jao Pen Fd Acc 1464 154.1 

Am Pm Fd Acc 13A9 1*7.7 

Prop t ltt 247.) 760.1 

Mtple Ira Pen) Acc... -3367.4 5972) 


Oo. Imtlal 

Property I 

Dp. Intbl 
America Aeon. 
Do imuol . — _ 
AKtraHaAcaan. 


Scottish WMovn' Fond MnnBrmtwt 

P.0. Boi 902. Edatour^i EH lb 5BU. 0310556000 
Peg Ea Aug 15 >1669 177ft +0.9I 309 


Fwancul Accun. 
Dp. umai _ 

•SWAcniqL 
Da Fortlal 
Gremr.Pac. 

Do. Initial - 


Do. mreiai 

(Wecnft Tec Acc 

Do imuol — 

Man. PmuAccuPL 

□o inual 

Glh-EOg.Pen. Accum. JZKL2 

316989*0 J1713 

Moray (to*. Acam _I20 1 a> 
Do. InblAl 1157.7 


Bbcfc Horut Ufe Ass. Co. Ltd. 

3460, High SL. Chatham 
Black Hone Man. FO. 

Managed Ira. Fd. 

Proorit y Fd 

Fiud r iTri ea Fd 
CaaFd_ 
irarera Fd 

Eara income Fa. 110*09 14). 

WortOridf GrOWOi FdTCOb.71 217. 

Balancea Fd -U89.14 199.1 

SnVr C«T3 ft Recvy Fd .Jz09.]2 22ttl 
lm..Teomotora Fri.._ft4O09 253. 
Nth. Amu. ftCeh Fd. JlSi.iB 139. 


(6019 

171.71 



14088 

1SL44 

142.13 

1*9+7 

(87.64 

19701 

10429 

193.99 


14X0 

113.7 
104.7 1)00 


Depaaii 

Meigged Pea Cap — 120.4 127.. 

Prowmr Pern Cap 128.7 USX 

Ewrlty Pm Cft 1230 13a. 

IntiH Iftoro Xto... 1364 143.1 

Fined Int Pad Cra .TB064 108.' 


2ld Hkft Inc/Acc -.1800 14 Ll -1C — 

2nd Property Acc 1790 189.9 +04 — 

Bri Managed Oex 1302 110.7 +0.1 — 

7rd Depowt Acc — .- I30.b 151.4 — 

2nd Gih Acc 1490 1579 +IJ] — 

2nd American Aa 18*0 194.9 -2.[ — 

2nd IM Moray Acc !5U 100 2 +fU — 

2nd Inner Acc 99.1 104.9 — 

2naF» EaBAtt— 103.1 109.1 — 

2nd Eo PevrejAee JO70 325fi - 0.1 — 

2nd Hi Inc PpnVAcc 1940 206 ll -10 — 

2« Pip PriMAtc 23*0 248.0 ... — 

MgO.PeuuAct 2365 250J +00 — 

ZnoDep PenvAcc -. 20)0 215JP . .- — 

Gto PeriuAcc 196.9 208.4. +10 — 

2nd Am .PtoyAcc- „ 7620 • 277 71 -2.4 — 


JTOIri.MmraProyAft-TiKj.s 201 ft J — 

2nd inae* PtauAa-fiJl05 7 into .. J _ 


2ral Far Eaat PenuAct Jl0*.3 

LftESlf 0790 

QAES.I.F 3 0510 


totem robe at Aug 14. 


Chfe'teB Assume Fnuds 

11 New Street. EC2M 4TP. 01-626 1333 

MimagMOrowui ||944) 205 n| +] juj — 
U^upgiiKm ... to U 97 011 +OJU — 
Otter price) avertable on 01*26 153). 


• “.Sr* I 


Financial Times Thursday August 16 1984 


Touche. Renuunt that Trait Mngt, Ltd. 
Unrnucl Hre. 2 PudOM Dock. EC4 01-246 1230 


-a I 1J3 
+OJ 3.13 
+0 2 595 
-0 4 800 

.. 257 

3.12 

♦od 161 


Trades Union Unit Trait Manager* 

IM, Wood Slroel £C3 010288011 

TLUTAugl ... >»? 10) d J 4.30 


City of WestBdustcr Assorame 

Sentry Houre 300. Attiry BoiHrvard, 

Central Milton hryreo MK9 SLA O9QB086IO1 

I Jriu-uM I Ill'M 

)VBI Prop Firttt . HOI I IJ* J V.J Wj 

NllPIlirml CB9 9 304 8) +09)207 2 

Fanvted Fuad... ... |T7.-' £1 T I 

Moray Freri ...jlS9b 199.6} - -j ;41» 

CATreHL- — -. Jt 164 l?J« 4«3;{*J 

*sssBi-jRi m 

£ rlra ill 9 +i i 

PdfWUdB - firaj —I +1.4 1 fbLI 

Fred p nii re H y cVriM IB new INMItmdd 
For Praoon Pnare Meara «*>» 0708 oColOl 
Serin lit Prw art fpr p*on iHrad Jlw M 1900 
Serore ill Ihrw aro N8 neicvi lor finer potem. 


fitMnl ftftfnte UM ft* KC r ■ 

Crtn'Twr* St , CbnNjot, Hero. vmnanitt)i9>i 

ItoXfOiMdAct . ' -ft •> J 

ftridTto«ri> Ktf IM . . £H.t — -J' 3 ' W 


+1 1 2960 
. 1263 


PwMolddU . ..ftolb 
AwtfaLo FdliM ... P29 .1 
IWWiBFd. toy A r»* 

ParttobaEaCoB. ijb.t.9 

UK 16* . U11 9 

Qyeriwei EdbRy . - p? < 
SmjhraCatwocray . .Jldi.7 
pRPKi . . - . jj*-;. 
UiRPttnH - • Pf4 
FitriMUte PM 
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Potato producer prices fall 
as supplies ease 


BY ANDREW GOWERS 

PRODUCER PRICES of pota- 
toes have dropped sharply in 
line with the decline on the 
futures market in recent weeks, 
rflecting the easy availability of 
supplls and hesitant demand. 

The Potato Marketing Board, 
which oversees Britain's physi- 
cal market, reported yesterday 
that the estimated average pro- 
ducer price for potatoes! ast 
week was £86.96 a tonne, com- 
pared with £93 the week before. 

It said a steadier trend in 
prices was emerging, though 
suplis are more than sufficient 
in some areas. 

Meanwhile on the futures 
market prices had an easier tone 


yesterday. The contract for 
November delivery lost 50p to 
close at £72.30 while the more 
heavily- traded April contract 
dropped. lOp to £93.30. 

Traders said the market was 
marking time after its dramatic 

fall in recent weeks from levels 
above £130. An attempted rally 
the day before yesterday 
petered out after brief profit- 
taking. 

The quieter atmosphere of 
recent days partly reflects the 
market's traditional August dol- 
drums and partly a change in 
the weather, to which potato 
prices are highly sensitive. 

The drought in many growing 


areas had been causing traders 
to speculate that the crop might 
be seriously affected. While, 
however, the West Country re- 
mains dry, most sizable growing 
areas have had rain. 

The market may drop further 
in coming weeks, as it usually 
does at this time of year. Look- 
ing to the auturo, though, some 
brokers believe a modest short- 
fall in the UK crop — because 
of lower plantings this year — 
may push prices up again. 

There is, however, unlikely 
to be a shortage, for several 
continental European countries, 
notably The Netherlands, are 
expecting good crops. 


Tea futures market talks planned 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A NEW LOOK is being taken 
at prospects for launching a 
tea futures market in London. 
Mr Jack Patterson, of Wood- 
house Drake & Carey, said tarts 
are planned for early next 
month with potentially in- 
terested parties to see if it is 
worth establishing a formation 
committee. 

The framework for a tea 
futures contract was drawn up 
more than 10 years ago. The 
idea was dropped when some 
leading tea-blenders opposed it 

However, following sharp 
fluctuations in tea prices in the 
past year and the entry of more 
commodity brokers to the trade 
it is felt the idea of a futures 
market may be more acceptable. 

The Tea Buyers Association, 
representing blenders and 
dealers, decided recently that 
on balance it would not support 
introduction of futures trading. 
Some members, however, re- 
main in favour and one large 


international company is in- 
vestigating the project inde- 
pendently. 

Brooke Bond, the biggest UK 
tea-blender, says it is neutral 
on the matter. It cannot see 
any benefit as a company from 
futures trading but would not 
necessarily ignore the market 
if it were launched. 

Other blenders and dealers 
are either lukewarm or against 
the project None the less, sup- 
porters of the idea are con- 
sidering proceeding, even If the 
bulk of the traditional trade 
remains opposed, on the basis 
that once the contract got off 
the ground it would prove its 
usefulness and gradually gain 
acceptance. 

Both the London Commodity 
Exchange and the Grain and 
Futures Trade Association 
(Gafta) hare been approached 
to consider the project The 
LCE is showing most interest, 

Meanwhile, London tea- 


traders were sceptical about the 
report from Calcutta that India, 
Sri Lanka and China plan to 
go it alone with an international 
tea pact aimed at setting mini- 
mum price levels. 

India recently sent a large 
delegation to look at the 
Chinese tea industry. It was 
suggested in London that the 
announcement of a proposed 
international agreement was 
kite-flying, aimed mainly at put- 
ting pressure of Kenya. 

It is thought unlikely that any 
scheme to impose min imum 
prices could be successful inter- 
nationally without some kind of 
export controls by major pro- 
ducers, including Kenya. 

• India's tea productnoi is ex- 
pected to total about 640m kg 
this year, 10m more than the 
official target and 52m up from 
last year’s output, Mr Jagodsh 
Kh attar, told Reuters in Cal- 
cutta. 


London tin 
values drop 
sharply 

TIN PRICES fell sharply on me 
London Metal Exchange yester- 
day for the second day running 
after puzzling tactics by the 
International Tin Coundl buffer 
stock. 

The cash price of standard 
grade tin closed £120 lower at 
£9,245 a tonne after losing £115 
the previous day. Dealers attri- 
buted decline to the stronger 
trend in sterling and what was 
described as significant selling 
by the buffer stock. 

The two influences may well 
be linked, in that with sterling 
stronger the buffer stock can 
afford to take some profits in 
London on previous purchases 
to help fund future support 
buying, especially in Penang. 

Nevertheless the buffer stock 
selling created some nervous- 
ness. particularly as London 
values remain at a big discount 
to the Malaysian market 

• MEAT: Soviet production 
figures indicate another record 
year with the first seven months 
8 per cent higher than the com- 
parable period last year. 

• RUBBER: India plans to 
increase plantations in its five 
north-eastern states from 1.000 
hectares to 24,000 hectares in 
a five-year development start- 
ing next April, Mr V. K. 
Chitharangadam, Rubber Board 
assistant development commis- 
sioner, told Reuters. 

• COFFEE: Indonesia says the 
Soviet Union has agreed to buy 
2,000 tonnes for delivery in 
October, four times more than 
in 1982-83. 

•' IRON ORE: China is inter- 
ested in buying up to 2m tonnes 
from India next year if terms 
are right Mr Abid Hussein, head 
of a trade delegation in Peking, 
said. 

• VENEZUELAN Government 
geologists have reported finding 
uranium in the country's 
Amazon region. 


Caribbean sugar industry cheers up 


BY CANUTE JAMES IN KINGSTON 


SPIRITS ARE a bit lighter in 
the hard-pressed sugar industry 
of the Commonwealth Carib- 
bean, even though thre has been 
no overall rise in production, 
which has been declining 
steadily for 15 years. 

The decision of some govern- 
ments. such as those of Jamaica 
and Trinidad and Tobago, to 
deal firmly with basic problems 
afflicting the industry has been 
matched by encouraging signs 
of increased production, though 
marginal in Barbados and 
Guyana. 

The region’s producers have 
also been encouraged by the 
U.S. Government’s acceptance 
of an oft-repeated plea for a 
collective import quota for the 
Caribbean Economic Coze- 
mu nit ,y, made up of the region's 
Commonwealth members. 

The agreement will allow 
other members of the group to 
611 shortfalls by their partners, 
within a collective quota of 
160.000 tonnes a year. 

Mr Yakbou Khan, secretary oE 
the Sugar Association of the 
Caribbean, said: “ Under the 
present system, if there is a 
shortfall it goes back to the 
U.S. Government for redistribu- 
tion. 

“ nder a community quota. 


shortfalls would be reallocated 
among countries in the region so 
that the foreign exchange posi- 
tion as a whole would not 
suffer." 

To make full use of these 
chances, however, the region’s 
producers will have to continue 
efforts tD raise production. 

Commonwealth Caribbean 
sugar production, the Industry 
says, is becoming increasingly 
inefficient. Continuing declines 
in output have led to inter- 
mittent shortfalls on quotas to 
the U.S. and to Europe. The 
sector’s debts have grown 
rapidly, especially in Jamaica, 
and In Tnnidad and Tobago. 

It was the twin problems of 
failing efficiency and mounting 
debts which led to the agree- 
ment between the Jamaican 
Government and Tate & Lyle of 
Britain for the company to take 
over the management of the 
state-owned sector of the 
industry. 

Tate & Lyle representatives 
are in Jamaica to study the In- 
dustry’s rehabilitation. 

The Jamaican Government 
is hoping that under its 10- 
year management contract 
Tate & Lyle can reverse losses 
being recorded by the industry. 


Those have accumulated at' 
about 8100m (£7ttm). Mr Per* 
cival Broderick, Jamaica's 
Agriculture Minister, said the 
losses this year were 813m. 

There are signs of improve- 
ment in Guyana’s sugar indus- 
try. Unlike Jamaica, Guyana 
says it has no plans to privatise 
any aspect of the state-owned 
sugar industry. 

Harold Davis, chairman of 
Guyana Sugar Corporation, has 
reported that output should 
soon exceed 300,000 tonnes, a 
figure last achieved in 1981. 

The optimism has been 
fuelled by a first crop of 

105.000 tonnes. 5,000 tonnes 
above expectation. 

Mr Davis said: "With such 
positive trends the Industry 
could in the not too distant 
future achieve 4he objective of 
exceeding 300,000 tonnes a year. 

The decline in the industry 
in Trinidad and Tobago con- 
tinued this year. Output reached 

64.000 tonnes, missing the pro- 
duction target by 12,000 tonnes. 

Last year’s output was 77,200. 
tonnes. The Government has 
been transferring cane lands to 
other forms of agriculture 
because of mounting losses 
being suffered by Caroni, the 


state-owned producer. - The 
industry says efforts are being 
concentrated on producing to 
meet the domestic market. . 

There are, however, brighter 
Spirits in Barbados. There are 
privately-run industry this year 
produced- 100,000 tonnes .of 
sugar, 15,000 tonnes more than 
last year. 

The industry, the island’s 
third -largest export-earner, 
hopes to top the record 131,000 
tonnes of 1980. 

Commonwealth Caribbean pro- 
ducers, however, are still 
disgruntled at the price the 
European -Economic - Com- 
munity is offering 'for Sugar 
supplied under the sugar pro- 
tocol of the Lom€ Convention. 

The Sugar Association of -the 
Caribbean said the region's 
concern “ is underlined by the 
fact' that in recent years the 
price increase granted by the 
EEC to African, Caribbean- and 
Pacific sugar-producers has 
been unilaterally . equated by 
the EEC. 

“This is clearly contrary to 
the sugar protocol, since the 
protocol requires: ..negotiations 
within the price range obtain- 
ing in the Community, taking 
into account all relevant. econo-, 
mic factors." 1 • 


U.S. soyabean traders watch weather 


BY NANCY DUNNE IN WASHINGTON 


TRADER CONCERN about 
drought in U.S. soyabean 
growing areas nudged mid-day 
prices higher yesterday in the 
oil complex at the Chicago 
Board of Trade. 

Though some meteorologists 
are forecasting showers in the 
crucial areas over the weekend, 
it is not expected to be the 
drenching rain needed at this 
vital point in crop development. 

Bliss Gail Hartell. meteorolo- 
gist with E. F. Hutton, seels 
tittle hope for significant rain 
in the next five or six days. The 
weather has been hot and dry 


since soyabeans entered their? 
critical plodding period. 

Even in July rainfall was in- 
sufficient in many areas of the 
three biggest producing states 
— Illinois, Iowa and Missouri, 
Miss Martel! said. It is driest 
in the Midwest states. There, 
yields, traditionally the highest 
in the country, run about 38 
bushels per acre. 

The weather has been the 
most co-operative in southern 
soyabean areas where yields 
generally average 23 bushels 
an acre only. 

The U.S. Department of 


Agriculture last Friday esti- 
* mated the U.S. soyabean 
crop at 2.04bn bushels with 
yields at about 30.5 bushels an 
acre. The prediction, however, 
was based on the weather as of 
Auguit 1. just as the current 
drought was becoming a con- 
cern, Yields arc likely to fall 
below that estimate, according 
to Miss Martell. 

Though some maize is 
deteriorating in the heat, most 
of the crop is past its critical 
stages, according to Miss 
Susan Hackman, a Chicago 
grains analyst. 


Bangladesh jute 
hit by floods 

DHAKA— Prospects for Bang- 
ladesh’s jute industry , are bleak 
this year because of heavy flood 
damage since May, Mr Abal 
Kashem, Bangladesh Jute Spin- 
ners Association chairman, said 
yesterday. 

A Jute Ministry official said 
more than 500.000 bales of 181 
kg each had been lost and Bang-' 
ladesh might not reach its 5.9m 
bale production target 
Bangladeshi jute prices were 
static this week but traders pre- 
dicted a rise as supplies 
tightened. - 
Reuter 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes 

• Aug. IS 
! 1984 


unless stated 
otherwise 

— ; ago 

i __ _ 

Metals 

Aluminium 

1 ; 

.‘£1100 

SHOO 

Copper 

.'£1088.26 ' 


Cash It Grade., 

-3 £1087 


Aug. 16 . + or i Month 
1BB4 — . ago 


3 mtlw £1025.26 -5.76 £1 M2. 7& 

Cash Cathode £1034 —3.25 £1035.5 

3 mths. £1034 — 3 J5 £1049.5 

Gold troy oz. ... 9362 —2.75 S34S.29 

Lead Cash £362.25 -2.25 £385 

3 mths £349.76 -4.0 £378.75 

Nickel £5203 * £5202 

Free Mkt f B12.H32c KH 22flc 

Palladium oz.J.S13B.OO "..’5130.30 

Platinum 0Z^.. 8344.25 4 0.50 8340.00 

Quick Sllvert.. fcano.JUJ 1 2295(105 

Silver troy ox- - *599.550 ,*1.7 664.B5p 
3 mths. 614.1 &p 4-l.15 681.4Sp 

Tin cash £9245 >— 120 £9460 

3 mths £9193.5 —1 10 £6382.5 

Tungsten >886.55 ; .886.23 

Wolf ram 22 D4lb.S77/81 *79 84 

Znc. £829 —9.5 .£670.76 

3.mthoe ...'£e36JB i— 4.0 £671.25 

Producra ....'8880 j 8990 


Oils 

Coconut (Phil), £1120u 81200 

Groundnut ; .51060 

Linseed Crude.' i t 

Palm Malayan. *560w 8580 

Seeds 1 

Copra Phil t : t 

Soyabean! U.S.) S38U5* +6.5 .1287.1 

Grains 

Barley FutJlov '£109.33 +0.28 £109.60 

Maize TfilSO.76 t 

WheaUFiit.Novi610B.B0 -0.1DX110.95 

No2 Hard.WInt-i s : 

Other 

commodities 

Cocoa Ship , t"...£a011.5 i+1B.S£ia23 
Futures Dec.X1689.fi — 1«.0£1757 
Coffee Ft. NOV.X231 1.& — ia.0£2ei.a. . 
Cotton Alndec- /9.00c '-1.75'7B.S0e 
Gas Oil SepL... 8231.60 1 + 0.75X329 
Rubber <kllo).!63.0p .-1 rri.6p 

Sugar (raw'.. - X82 i £89.6 

Woolf pa 64s . j466p kilo' |470pkllO 

t Unquoted, w OcL z SepL V Sent- 
Oct. u Aug-Sept- y July-Aug. t Per 

75 lb flask. ■ Ghana cocoa, n Nominal, 
c Cents par pound. 


LONDON OIL 

Prices began the day Si .00 down 
end moved higher in very thin condi- 
tions until the break. With much of 
Europe on holiday, volume remained 
light as the upward move continual 
after the break and the market 
remained steady until the close, reports 
Premier Man. 


SPOT PRICES 


PRODUCTS— North West Europe ~ 

(8 per tonne) 

Premium gasoline.-. 264-268 i — 

Gas Oil- i 228-233 I +3 

Heavy fuel oil -1 177-X 79 ! + O.S 


GAS OIL FUTURES 


lYesf day si + or 
close ; — 


Bu sines 
Done 


Latest 


1 .Change 
.+ or — 


- S UX. j 
•per tonne 

Aug. 227.00 :+l.flO 


CRUDE OIL-FOB (8 per barrel) 

Arabian Light 127.65-27. 75 -0.02 

Dubai Fateh- -.27.10.27.35' + 0.12 

Arab Heavy 126.50-26.60 — 

North Sea (Fortleel.-28.00-S8.30. 4-0.08 
North Sen iBrenti... 126. 35-20. 60 +0.35 

AfrfcanlBonnyU'titr 28.62 i + 0.07 


Sept. ... 
Oct- - - 

Nov 

Dec 

Jan 

Feb. ... 
March. . 
April. .. , 


231.60 
236.25 
.; 239.50 
842.00 
. 243.00 
. 239.60 
225.50 

I 0*9 


■ + 0.7S 
+ 1.85 
•+1J5 

1+0.10 

■ + 1.60 


227.0fl-S4.75 
232.00-29.58 
tsS8.M-M.7B 
239.50-37 .56 
'242.00-41.00 
.24S.0B-42.0fl 
,239.60-59.68 


232.50 I— 1.76, — 


Turnover: 7.325 (2. 782} tats of 100 
tonnes. 


GOLD MARKETS 

Gold fell 82} on ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S35i}-352}. The metal 
opened at $355*355} which proved 
to be the day's high. The market 
appeared to absorb early selling 
but a firmer dollar trend after 
news of a 0.9 per cent rise in 
U.S. industrial production led to 
renewed selling and gold touched 
a low of S3494-350. 

In Frankfurt the 12} kilo bar 
was fixed at DM 32.6S5 per kilo 
( $353.98 per ounce) against 
DM 32.555 ( 5349.51) and closed 
at $3503-351* from $3533-354*. 


In Zorich gold finished at 
$351-351} compared with $353- 
353}. 

LONDON FUTURES 

' „ ' . tYeSt'daya i ’+ or"; 'BtHUnem 

Montn t . clove t — 1 Done 


I 8 per troy i 
l ounce 1 . 

Aug . 1 — ' — ‘ — 

OcL ’JS6.IO-W.50 ;— 2.36 B69.9O-S9.S0 

Doc ...ra63.sa-63.7fl |— 2JB-Mfl.flO-fl2J« 

Feb ,570.00-70. W 1—8.40 — 

April 377.40 77.50 -1.70; - 

J une 8B4Jl) .a«.M j— l.T Ol — _ 

Turnover: 213 lots ol. 100 troy ounces. 


Aug. 15 


Aug. 14 


Close 

Opening. 8355 35fii a 

Morning fixing .. 8363.90 
Afternoon fixing- 3350.90 


Gold Bullion (fine ounce) 

335X^35214 (£266 ij 867) ! 8364)2-356 

' (£268 268)4; : 3J47-347ia 

(£267.034) . 9348.80 

(£266.572) '■ 9364 


Gold and Platinum Coins Aug. 16 
Krug rod '5363.3631; (£3743* -978 i a r King Sov 563^-83 

isKrug. ;9IB7-1B7S* i£14U 3 -1424i V ictoria Sov 883i s 85 

1« Krug. 1 99514-8614 (£73 >a 7 3 it; 1 French 20a 567 68*4 

1-10 Krug. 639-3914 (£29>s 30i 60 Paul M ex 9440 442 

Maple tea f 9363*4 563*: (£374*4-87514)100 Cor-Auat 8341-344 
New Sov. '982*1-8311 (£62*4 63141 920 Eagles 8536 645 

lflNewSOV. MB** 90i£ i£37 * 4 3ai<) Noble (Plat.) 935+358 



(£6314-64)4)3 
i£63U-64l4jj 
(£50*4-621 *4 
(£333l4-354*t 
(£26814 -260 1* 
(£405)4 412*4 
(£267*4 270*4 


EUROPEAN MARKETS 


■ROTTERDAM. August 15. 
Wheal (U.S. S per tonne): U.S. Two 
Salt Red Wmior Sept 155.50. Oct 

158.50, Nov 181.50. Dec 163.50. U.S. 
Two Northern Spring 14 per cent pro- 
tein. Aug 182, Sept 170.50. Oct 173. 
Nay 176. Nov 15/Dee 15 177.60, Dec 
778" U.S. Northern Spring 15 per ceni 
protein Sept 75. Oct 177. Nov 1ST. 
Dec 183. U.S. Three Hard Amber 
Durum Aug 190, Sept 189, Oct 90.50. 
Nov 195. Nov 5' Dec 15 197. April/ 
May 205. Canadian One Waeiem 
Amber Durum Sept 204, Oct 204.50, 
Nov 207.50. Nav/Dec 211. 

Maize — (U.S. $ per tonne): U.S. 
Three yellow eiioat c.f Ghent ISB, Aug 

162.50. Sept 149, Qet/Dec 138. Jan/ 


March 142.50 sellers. Argentine Plata 
afloat 160, Aug 159, Sepi 162 sellers. 

Soyabeans— (U.S. S per tonne): Sept 
275.25. Oct 260.50, Nov 280. Dec 
262.30. Jan 266.70, Feb 270.75. March 
274.50, April Z77.25, May 279 sellers. 

Soya meal— (U.S. S per tonne): 44 
per cent Oct 187.50, Oct/Dec 190. Nov/ 
March 193. sellers. Pellets Brazil afloat 
184, Aug 184. Sapt 186, On 194. Oct / 
Dec 200. Nov /March 209. sellers. 
Bun I afloat 174. Aug 175. Sept 181. 
Oct 187 sellers. Pellets Argentine 
afloat 173. Aug 175, Sept 179. Oct 
IBB. Oct/Dec 192. Jan/March 202. 
sellers. After afloat on Maersk 
Seborok 173 traded. 


BASE METALS 

BASE-METAL PRICES were easier on 
the London Metal Exchange, generally 
reflecting the rise In alerting . against 
lhe~ dollar. Copper opened in the 
mid-£1.030s but gradually eased beck 
to closa the late Kerb at £1.031. after 
£1.028.5. while lead drifted to dose 
at £348.5 and zinc of £638.5. the latter 
following chartist selling. The rise In 
sterling, against the dollar unsettled 
aluminium, which fell away from £900 
to £888.75. and rilckel which ended the 
day at £3.642.5. Currency considera- 
tions and trade selling lowered forward 
standard Un from £9.240 to a dosing 
level of €9.157.5. 

COPPEW 


MlgliGrdr £ ‘ “ ' £ , 


£' 


TIN 


HighGrde! £ • £ ! £ i £ 

Cadi 1 9280-5 MM ' 9245-68 ;-1l6 

3 month*! 9340-50 1-128 < 9210-20 '-1B0 

Settlomt.i 9385 -126 — , ...... 

Standard J j 

Cash 1 9279-80 t— 128 9340-80 .—ISO 

3 months.' 9225-30;- 117 91905 ^ — 110 

Sottlem 1 tj 9280 '—138 1 — 1 

Straits Ej 889.15 ; ......£ _ — L 

Tin— Morning: Standard: Cash E9.2B5. 
80. three months £9.230. 25, 30. 25. 
Kerb: Standard: Three months £9,220, 
25. 30, 35. Higher Grade: Cash £9.285. 
Afternoon: Standard: Three months 
£8.230. 35. 15, 10, 9,200. 9.190, 80. 
9.200. 9.180, 95. 90, 85. 80. 90. 80, 76. 
80. 70. 75. 80. 85. SO. High Grade: 
Three Inorths £9.220. Kerb: Standard: 
Three months £9,190, 85, 8a 70, 05, 
60. Turnover: 3,106 tonnes, 

LEAD 


_ a-m. ,4-ori p.m. : + or 
LEAD ; Official — Unofficial; — t 


£ - £ £ £ 

Cash 1 351.5-8 i-7 , 352- .6 >-2.75 

3 months) 348.6-9 ;-a.I4> 349.6-60 -4 
8etHamtj_ 352 : -7 . — : 

Lead — Morning: Cash £352.5, three 
months £346. 47. 48. 49. 50. 51. 50. 
49. 48.5. Kerb: Three months £348. 
Afternoon; Three months £350. 51. 5a 
49.5. Kerb: Three months {348. Turn- 
over 8.200 tonnes. U.S. Spot: 
28.00-32.00 cents per pound. 

ZINC 

I - amT ~!-P orT "pTrn. ~ + or 

ZINC I Official — I Unofficial I — t 


1 £ £ ! £ ! £ 

Cash 1 639.6-3 >-lB.j 020 30 —9.6 

3 months 643-4 1— 101 636-.B -91 
Settfom't, 633 |-ll j - j 

Zinc— Morning; Three months £644. 
42. 41.5. 42. Kerb: Three montha £841, 
42. 43. Afternoon: Cash £832. three 
months £643. 42.5. 42. 41. 39. 37. 38. 
Kerb: Three months £837, 38.5, 37, 38, 
38.5. 39. 38.S. 38. Turnover: 15.300 
tonnes. U.S. Prime Western: 48.50- 
50.75 cents per pound. 

ALUMINIUM 


- Official 


l+Of] 


Unofficial 


> £ ■ £ I £ I £ 

Spot I 871-2 —9 I SC6.Q-7.S -IflJI 

8 months; 894 .5 ^gjs Be 9. 5- 90 -ita 


Aluminium— Morning: Three montha 
£893. 94. 93.5. 93. 93.5, 93. 9325. 94. 

94.5. 94, Kerb: Three months £894. 
Afternoon: Three months £893. 94. 93. 

93.5. 92 91. 90.5. 90. Kerb: Three 
months £889. 89.5. 90. 89.5. 90. 89.5, 
89, 88.5. Turnover 19,550 tonnes. 

NICKEL 


NICKEL I a-m. >+9 r i P-m. f+or 
| Official j — unofficiar; — t 


Spot i 367080 tazj 3535-46 -52.5 

3 months; 3650 5 ,-16 ■ 3626-35 .-62.5 

J i_ < _ _ 

Nickel — Morning: Three months 
£3.670. 66, GO. Kerb: Three months 


£3.680. 63. 60. Altemoon; Three 

months £3,660, 56. 55. 50.. 45. 40. 38. 
Kerb: Three months £3.620. 25. 28. 
25. 3D. 35, 30. 40. 45. Turnover: 1,362 
tonnes. 


PIGMEAT 


SILVER 


a.m. ' + m 1 p mi . + or 
COPPER 1 Official. - Unofficial -H 


Jaah.-^. 11009.6-10-4 . 1012-3 S 
8 months- 1029- Ji --4 1032-.B -5 

Sottlem 'f. 1010 -4 . — 

Cathod-es' 

Cash-™- 1 1020-1 :-«L8 1023.^8 ,-S.TB 
3 months. X027-9 -7 • 1033-6 :-SJB 
Bettlem't ; 1021 r 7 — 

Amalgaimed Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1.009.5. three months £1.032. 
31 -i 31. 30. 29.5, 29. 28.5, 29. 285. 
29. Cathodes: Cash £1.022. 21. Kerb; 
Higher Grade: Three months £1.030, 

29.5, 30. 30.5. Afternoon: Higher 

Grade: Three months £1.032. 31.5. 32. 

31.5. 32. Cathodes: Cash £1,026. 24. 
25. Kerb: Higher Grade: Three months 
El .030. 29.5. 29, 29.5. 30. 31. Turn- 
over 30.050 tonnes. U.S. Producers: 

63.00-67.00 cants per pound. 


, a.m. -+ or, p.m. + or 
TIN ( Official . — Unofficial' — T 


Silver was fixed 1.7p mi ounce 
higher for spot delivery in th London 
bullion market yesterday at S99.5Sp. 
U.S. cent equivalents of the fixing 
levels were: spot 792.1c, up 5c: three- 
month 815c. up 4.9c: six-month 839.2c. 
up 4.8c: and 12-month 890.2c, up 5 7c. 
The metal opened at 604-G07p 
(801 -804c) end closed at 599-B02p 
(791 -794c). 

SILVER i Bullion 'for- LM.E. -for 
per ! fixing • — ; p-m. . — 
troy . price ; Unofflal 

Spot -i-.'SSfl.SSp +1.7 . 899.60P 
3 roootbs.l61.4aAp ■+1.1&. 61B.96 p._tB.43 
8 montfit.:699.30p +Lfi6. — 

12 months 660 .80p ;-*■!. 55' — 

LME (2.000 oz contract): Cash 599.50p 
(585.25p); three montha B15.50p 
(600.50c) - Turnover 0 (0). 

Turnover: 131 (112) lots of 10.000 azs. 
Morning: Large 2nd Ring cash 602: 
three months 617.6. Kerb: Three months 
617. Afternoon: Kerb: Large three 
months 615. 

COCOA - 

Futures opened a little steadier than 
the dues and gained ground during 
the morning session before easing 
towards the dose and ending the day 
£5.00 below yesterday evening, reports 
Gill and Duflui. 

■Yesterday's! ■ ~ 

COCOA . Close !+ or ; Business 

! — Done 

t£ per tonne : 

SepL. 1861-82 1 — 16.01 1679-60 

Deo...... i 1689-90 (-13JJ| 1717B5 

March-. 1 1666-66 [-6.0 ’1666-57 

May I 1676-77 '-3.5 1698-75 

July. 1686-88 1-4.0 ; 170086 

Sept— 1 1696-98 —6.0 • 1715-93 

Deo..™. i 1707-08_ 1+9.0 = 171 108 

Salas: 3.367 (5,884) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound); Daily prices for August 15: 
88.44 (10232): five-day average for 
August 16: 99.65 (99.89). 

COFFEE 

In light volume end mixed dealings 
nearby contracts remained lower while 
forward positions found good support 
around unchanged levels, reports Drexel 
Burnham Lambart. Values moved within 
n tight range until a weaker New York 
market promepted a retracement during 
a -quiet altemoon. 


rflEEFt lYeatanTye- -f or ; Business 
COFFEE , Close — ; Done 

i ‘ f 

Sept - 8308-09 — ia.6! 2318-09 

Nov- , 2311-12 —18.0' 2328-12 

January 1 2240-42 —8.0 . 2266-40 

March 2076-78 <—4.0 : 2090-77 

May , 2049-60 —3.5 : 2067-60 

July J 2029-30 -8.0 1 2040-30 

Sept.- 2012-14 —6.0 2020-14 

Sales: 1,762 (2,810) lota of 5 tonnes. 
ICO Indicator prices (U.S. cants per 
pound) for August 14: Comp daily 1979 
142.41 (142.06) * 15- day average 133.71 
(139.00). 

GRAINS 

The markets again cams undar 
harvest pressure but found good sup- 
port at lower levels from profit-iakera 
to dose around the day's highs. 
Wheat *• A ’■ saw a better volume as 
harvest progressed with consumer 
buyers supporting prices to close at 
the day’s highs, reports Mulrpace. 


WHEAT | BARLEY 

»» .^i YM T* rd ' ,,, l+ orlYeetord'a' + or 
Mnth | close I — ! close — 

i J i ' 

Sept_! 106.70 O.ca: 106.10 .+025 

Nov...; 119.90 — O.IB, 109.95 +OJO 

Jan...; 113.00 —O JO. 112.40 - 

Mar...’ 116.10 | - j 11B.30 —0.08 

May-. 118.95 i—O. IS: 117.70 1— 0.06 

July...' 121.65 [—0^25. — [ L 

HOCA— Locotionef ex-farm spot 
prices. Feed— Wheat: Eastern 10Z.40. 
E. Midi 102.10. N. East 103.50. Feed— 
Barley: Eastern 101.10, L Mids 100.10. 
N. East 102.00. Scotland 101.70.. The 
UK monetary coefficient for the week 
beginning Monday August 20 (based 
on HGCA calculations using 5 days 1 
exchange rates) is expected to remain 
unchanged et 0.990. 

Business done— Wheat: Sept 106.65- 
100.45. Nov 109.95-109.70, Jan 113.10- 
112.90. March 116.10-115.90, May 
119.00-118.90, July 121.80-121.60. 
Sato?: 243 lota Of 100 tonnes, fisrley: 
Sept 106.10-105.80, Nov 109.40-109.10. 
Jan 112.50-112.30. March 115.35-115.35. 
May 117.75-117.60. Sales: 232 lota ol 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northoin Spring No. 1 15 per cent 
Sept 141, Oct 140.50, Nov 143.25, Dec 
147 trans-shipment East Coast. Mem: 
U.S. No. 3 Yellow/Froneh Aug 150.75 
seller trans-shipment Eobi Coast Rest 
unquoted. 


Prices rallied in improved volume as 
short-coving and Trash speculative 
buying pushed prices up to contract 
highs. There was also e noticeable 
improvement in physical prices, reports 
CCST Commodities. 

Yesterdays; Previous > Business 
Month : close close - done 


p. per kilo (deadweight) 


Get 

Ngv.. ... 

Feb 

April— 
June. ...1 
Aug ... 


122.10 

123.90- 

119.30 

119.20- 

117.60 

116.50 


121.50 122.1D-121.7 

122.90 121-90-123.1 
119.00 119.00 

118.90 119.29118.! 

117.50 117.30 
116.20 - 


Nov 

Feb .... 
April.... 

May — 


£ per tonne 
78.30 72.80 


81.00 

63.30 

99.80 


81.50 

93.40 

99.00 

78.00 


JYeatday’s 

dose 


or Business 
Done 


per tonne 1 

August... .. - - — 

October.. -.-157.50-37.70; + 2.S lSB.0fl-57.S0 

Dec. .143-60-43.90 + 2.5 143.50-42.50 

Feb •160.60.50.80' + 2.75 150.50-49 JO 

Apr 191 jn.91.S0' +2.45, 151.00-50.60 

June 1U.0D.W.6O- + 2.55.150.00 

August... 153.00 -53.501 -i- 4. 15 155JM-52.BD 

Seles: 17 (18) lots of 100 Tonnes. 
Ill (15) lots ol 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Row sugar 
£82.00 (S1G6.00), unchanged (un- 

changed) a tonne lor August-Septambar 
delivery. White sugar SI 50 XX) un- 
changed. 

The market declined around 55.00 as 
keen selling entered the market an. 
countering only light scale down buy- 
ing. Final prices were just above the 
low points. 


No. 6 

Yest'day's' Previous , 

, Business 

Con- 

dose close 

done 

tract 

i 



Oct... 
Deo... 
Mar. 
May... 
Aug... 
Oct... 
Deo .. 


S_per tonne _ 
.i112.2D-12.40 11B.n-t7.00 
.i12I.D0 21.40, 124. B0-Z5. 00 
. 13S.4U36.MI1S8 JO 40.80, 
.142.4443.60 Mb. 60-46 .00 
.' lfi 1.0U-62.I10, 1M.6D-55.B0 
119.40.59.60' 162.60-62.80 
.168.68-87.40 109.00-71 JU 


117.20-12.00 

125.40 - ZB. BO 

140.40- 38.20 
I46.00-42.n0 
I&6JZ0 62.80 
1M.00-59.QO 


Sales: No. 6 3.606 (2.332) lots ol 
50 tonnes. 

Tara and Lyle delivery price for 
granulated basis sugar was £196 00 
(096 00) a tonne for export. 

International Sugar Agreements — 
(U S. cents per pound fob and stowed 
Caribbean ports). Prices to August 14: 
Daily price 3.86 (3.84): 1 5-day average 
4.15 (4J20). 

COTTON 

SBIes amounted to 148 tonnes. Trading 
continued an a steady scale. A routine 
turnover waa also evident in Mtddfo 
Eastern styles. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order; buyer, seller, business.) Austra- 
lian cents per kg. Oct 564 0. 566.0. 
564.0-564.Q; Dec 569.0. 572.0, untradod; 


March 577.0. 580 0. unuaded; May 
584.5. 586.0. untraded.- July 592.0. 
598A un traded: Oct S8S.0, 600.0, un- 
graded: Dec 5B9.0. 605.0.- untraded: 
March 590.0. 610 0, untraded. Salsa: 2. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyor. seller, 
business). New Zealand cents per leg. 
Aug 508 seller, untraded: ' Oct 49B. 
505. 500-498: Dec 504. 507. 505-503: 
Jen 504. 510. 506-504; March SlO. 

514. 510-509: May SI 6. 521. 516-515; 
Aug 529. 532. 532-530: Oct 530. S3S. 
532-530: Oac 532. 536. 533; Jan 533, 
538, 536-533. Sales: 67. 


MEAT /FISH 


Sales; SB (63) lots of 50 carcases 
3.250 kilos. 

POTATOES 

Initial selling lowered prices E2-40 
during the morning session to £91.00 
basis Apnl. consistent buying interest 
was evident at these lower levels, 
sufficient to bring prices back to un- 
changed by trie close. 

.Yeeterdy'e Previous Business 
Month 1 dose dose . Done 


7ZKJ71.00 


83.50-91.00 
99.00 90.50 


MEAT COMMISSION — Average fat- 
slack prices at representative markets. 
GB— Cattle 95.56p per kg lw (4-0.99). 
GB— Sheep 147.47p per kg eat dew 
(—3.76). GB— Figs 84.44p per kg lw 
(4-1.83). 

SMITWIELO— Fence per pound. Beeft 
Scottish killed sides 76.0 to 81.0: 
English forequarters 52.0 to 56 0: Ulster 
hindquarters 85 0-90 0. Veal: Dutch 
hinds and ends 129.0 to 133.5. Lamb: 
English smell 64.0 to 72 0. medium 
62.0 to 69.0. heavy 60.0 to 66 0. 
Scottish medium 63 5 to 65.0. heavy 
61.5 10 63.5: Imported: New Zealand 
PL 66.5 to 67.8. PX 59 8 to 61.0. Pork: 
Enqlish. under 100 lb 51 0 to 58 0. 
100-120 lb 52.0 to 56.5, 120-160 lb 46.0 
to 56.0. 


Nov. I 78.00 

Sales: 478 (881) lots of 40 tonnes. 

RUBBER 

FUTURES — Close (buyer, seller, 
business). RSS No 1 £ per tonne. 
Sept 630. 655. untraded: Oct 641, MO. 
un traded: Nov 655. 655, untraded: Dec 
655. 678, untraded; Jan 678. 690, 

untra ded: Feb 696. 699. untraded: Mar 
695. 725, iintradad; Apr 704. 735, 

untraded; May 714. 74S. untraded; 

Oct/Dec 665. 662. untraded: Jan/Mar 
60S, 700. 696 only: Apr/Jun 710, 744. 
untraded. Sales: 1 (0) lots of 15 
tonnes. 0 (1) lots of 5 tonnes. 

PHYSICALS— The London market 
ponad easier, attracted no Interest 
throughout the day and closed idle, 
reports Lewis and Peat. Closing prices 
(buyers) spot 63.00p (64.00p). Sept 
71.50p (72.25p). Oct 73.00p (73.75p). 
The Kuala Lumpur September fob 

plica for RSS No 1 was 210.0 (211.0) 
cents a kg and fas SMR 20 was 206.5 
(2063). 

SOYABEAN MEAL 

The market opened £1.00 higher in 
auiet conditions reports, T. G. Roddick. 
During the afternoon session prices 
continued to rise closing E1.50-E2.00* 
higher on the day. 


INDICES 


FINANCIAL TIMES 

A'ugT 1* Aug. lSl M^th ago Year ago 
894.46 993.44 999.76 ’ 893.6*' 

(Basis: Jury i «a- 100 ) 

REUTERS 

Aug. 15 Aug. 14- MTtfi' ago Year ago 
1859.6 : 1873.6 ' 190SJ -1936.7 
Base: September 181 331 - 100) 

MOODY'S 

Aug. 14lidgTC M'tfTago lYearogo 
1012.4 > 1016.2 1034.4 : 1079.9 
(Base: December 31 1931 — 100) 

DOW JONES 

Dow " Aug. Aug. ■ Month) Year 
Jones 14 ■ ID : ago I ego 

Spot! - 130,38 131.36i 14858 

Fut - — 1199.14 198.52il60.B7 

(Base: December 31 1974 * 100) 


CO VENT GARDEN— Prices for the 
bulk of produce in sterling per 
package unless otherwise stated, 
imported produce: Oranges— Spenia: 
Valencia Latea 9.00-9.50; Outspan: 9.50- 
10.50; Brazilian: 10.50-1100. Mfeieotas 
— Outspan: 7 60. Tangerines— Brazilian: 
Murcots 6.00-6.50. Honey G 00-6 40. 
Lemons — Spanis: 5 kg 1.80-2.20. 15 kg 
4.50-5 00; Outspan: 15 kg 4.50-6.50; 
Uruguayan: 20 kg 6.00-6.40. Grapefruit 
— Outspan: Marsh Seedless 27 s.ia 32 
5.85. 36 6 15, 40 6.60. 48 6.70. 66 7.05. 
64 6 90. 72 6 50. Odds 60p lass. Rosa 
32 6.00. 38 6.40. 40 6.30, 48 6.70. 56 
6.40. 64 6.00; Uruguayan: 16 kg 7.20- 

7.50. Kumq ua t s B razilian: Box 5.00- 
6.00. Apples — Cape: Granny 5mith 
14.00-14.50: French: -GoldBn Delicious 
carton 7 50-10 00: Italian- Per pound. 
Jersey Mac 0.15-0. 15: Chilean: Granny 
Smith 11.00-11.50. Red Delicious 11.50- 
12.00: Spanish: Golden Delicious new 
crop, cartons 10 00-11.00: New Zealand: 
Dougherty 12-00-12.50. Pears— Spanish: 
William's 4 00-5. 00: French: William's 
13 1b 4.20-4.40. Guyot 13 kg 3 20-3 50: 
Italian: Approx 20 lb Guyot 3.50-4.50. 
Peaches— Italian: Tray 2.10-2.60. lerqe 
trays 280-4.00, 1-kq punnet 0.50-0 55: 
French: Trays 2.20-380. smell cartons 
1.20-1.40. Nectarines— Italian: La roe 
trays 3 30-4 80. 1-kq punnet 0.50-0. BO. 
standard tray 2.20-3.00; French: Trays 

2 80-3.00. small cartons 1.20-1.60. 
Ptuma — Spanish: Tray Santa Rose 2 50- 
4.00: U.5.: Per ' pound 0 80: French: 
9 kg Gaqes 4.00-4.60: Italian: Burbank 
18 lb 3.50-4.00. Giant Prune 18 lb 5.40- 

5.50. Belles 18 lb 6 00-6 20. Cherries— 

U.S.: Per pound 0 95-1 00. Strawberries 
— U.S.: Per punnet 1.20. Grapes— 
Cyprus: Sultana 3.30-3 90. Thompson 
5 50: Italian: Regina 9 lb 2 60-3.00, 
12 lb 4 00-4 20: Spanish: Cardinal 5 kg 
3.80-4.00; Greek: Sultana 6 kg 3.90. 
Melons— Spanish: Largo boxes, velfow 
2.70-3.00: Israeli: Oqen 5.00*7 50; 
Dutch: Ogen 7 00-8.00: French: 

Cha rantois forge boxes 6.00-7.00. Galta 
5 00-5.50 Water-melons — Spanish: 2 40- 

3 00: Italian: Largo box 5 00-5.50: 
Greek: 2 50-3 00. 

Bananas— Windward Islands: Appro n 
28-lb carton 7.50-800: Colombian: 
Aoprox 40- lb canon 11.00-11 50. 
Avocados — U S : 7 50-8 50: Kenyan’ 

5 00*6 00: Cape: 6 00-7 00 Pineapples 
—Each. Ghana: B's 1 80*1 80: Ivory 
Coast- Airfreight A'a 2 00. B’s 1 50: 
Kenyan: 6’s medium 1.40-1 50. large 
1 80-2 On: Cape: Swallow (sealreiaht) 
9's 0 55-0 70. Paw Paws— Brazilian: 

6 64-7.50 Klwilruit— New Zealand- 600- 
6 50. Manqoes— -Kenyan: 6 00-6 50: 
Mexican 7 00-7.50: US: 7 50-8 00 
Tomatoes— Dutch- Trays 2 90-3 00. 
Beefsteak 5 00-5.50: Guernsey: 2.60- 
2 00. Aubergines— Dutch: 4 00*4-50 


NEW YORK. August IS » 
Precious metals came under heavy 
selling early end rallied for minor 
going midway through the day. How- 
ever prices faded late in the day. 
Copper prices were slightly lower 
despite favourable suck reductions on 
ibe LME end Comex. Arbitrage activity 
could not keep abreast of the erratic 
currency moves and failed to provide 
the usual support for the market to 
respond to positive outside influences, 
including arbitrage, attracting long 
liquidation. Sugar prices continued to 
make new contract Iowa as recant 
bargain hunting and bottom picking 

NEW YORK 


,turnad into long liquidation. Cotton 
prices declined moderately on some 
trade hedging and technically oriented 
sailing. Cocoa prices- revea ted from 
yesterday's dose oo pnfii-iafciog end 
dealer aelling-.es the market continues 
to be littery about Nigerian shipping 
delays. Coffee prices collapsed as the 
likelihood of a quota cut appeared 
very remote following the recant price 
advance. Heating oil prices ware 
virtually unchanged following a neutral 
distillate stick re port. Soyabeans and 

g rains were lightly mixed- 03 attempts 
y locals to break the markets farted, 
report! Hemokl Commodities. 

SILVER 6,600 troy ac conts/troy iaa 


ALUMINIUM 40.000 fb. cent*/ lb 



Clow 

High 

Low 

Prav 

Aug 

5TS3 

_ 


5230 

Sept 

S1M> 

5230 

. 5170 

.6260. 

Oct 

625® 

— 


- 5320- 

Dec 

.6370 

5430. 

, 5350 

5440 

Jan 

6430 


— 

£600- 

March 

5550 

— 

— * 

5620 

May 

5870 

— 

— 

- 5740 

Jupty 

6730 

5790 

5790 

5860 

Sept 

5910 

— 

— 

5900 

Dec 

6080 



8100 

COCOA 

10 lonnoa, 5/tonnos 



Closa 

High 

Low 

Prav 

Sopt 

2240 

2280 


2275 

Dec 

2031 

2131 

2D80 

2129 

March 

2100 

2125 

2099 

2131 

May 

2125 

2125 

212S 

2141 

July 

— 

— 

— — 

2161 

Sept 

— 

— 


2181 

Dec 




2211 

^COFFEE 

*• c ■■ 

37.000 lbs, cents /lb 


Close 

Hkjh 

lose 

Prav 

Sept 

14521 

146.75 

144.51 

147.00 

Deo 

142.48 

143.75 

141.76 

144.01 

March 

139.50 

140.50 

139.05 

140.38 

May 

137.20 

13845 

137.40 

138.46 

July 

135.40 

136.00 

135.49 

136.63 

Sept 

134.19 

134^0 

134 AS 

135.00 

Dec 

137.31 

“ 


132,00 

COPPB! 25.000 lb, centa/lb 


Close 

High 

Low 

Prav 

Aug 

59.25 

— 

—— 

59.46 

Sept 

58.60 

60.10 

69 JO 

59.86 


Sept 

Oct 

Dec 

Jan 

Mhrefi 

Mey ■ 

July - 

Sept 

Dec 


dose Wflb 

799.0 — 

80X0 jm.o 
HNWI — 
8MJ3 83*30 
834JZ *•*■—- 

■ tSOjt • 857.0 - 
-886.9 866.6 

884.0 890:0 

902.6 ' oor.o 

330.7 9GHL0 


Low prav 
— 801.6 

798.0 .80X0 
“ 813.8 

812.0 ' 829-2 
**« ‘ 837.2 

'joacs-'-ass.iff 

862.0 889.8 

869.0 88741 

.897.0 908.5 

S»-0 • 33X7 


SUGAR WORLD "1VT 112,000 lb. 
.cents/lb 


Close 

High 

Low 

Prav 

3.70 

3 JO 

3.70 

AM 

333 ' 

4.06 

330 


4.45 

4£3 

4.46 

4.54 

5.00 

5.08 

4-94 • 

5.14 

533 

5J5 

6*26 

5.41 

6.83 

5-68 

8.67 

6.70 

5.86 

5J0 

54\ 

- 539 

6.06 

6.16 

6.03 

6.T7 

8.46 

IL53 

646 

6J3 


Sept 

Oct 

Jan 

March 

May 

July 

Sept 

Oct 

Jan 


CHICAGO 


UVE CATTLE 40.000 Ibe. cents /lb 



Closa 

Hfoh 

Low 

August 

84.82 

65.07 

64-75 

Oct 

62.72 

6320 

82.70 

Dec 

63 £0 

64*20 

83.70 

Feb 

64.47 

64 £7 

64*46 

April 

G5£ 5 

65.76 

654S 

June 

68£2 

68.57 

66.15 


86.05 

824T7 

0X90 

84.55 

68.30 

66.40 


Oct 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 


80.25 

61.45 

62.15 

63.30 

64.65 

65.75 

87.00 

68.90 


62J» 61.10 


63.70 

0490 

68.00 


68.70 


83.10 

MAO 

65.65 

66.85 

68.70 


60.50 
61.70 
B2JS 

63.50 

64- 75 

65- 95 
67.20 
69.10 


Clone 

High 

Low 

Prav 

.53.47 

63.70 

62J5 

53.06 

48.15 

49.40 

48.75 

49.17 

50.70 

514fr 

6040 

60.92 

5245 

KL2Q 

62-72 

63.07 

49.15 

«9UEO 

492W 

<9-32 

SL22 

62.80 

62.10 

6346 

53.57 

BJS 

63.85 

53.80 

5T.00 

61.05 

51.00 

8146 

49.45 

4945 

4846 

48.50 


COTTON 50,000 lbs. cents/lb 


Closa Hiah Low Prav 
Oct 65.35 65.58 65JS 65.43 

Dec 66.18 66.46 66.10 66.42 

March 67.95 68.13 67.82 68.25' 
May 68.10 69.10 69.00 68.00 

Oct — — - — 69.90 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons, cents /U.S. 


gallons 


Sept 

Oct 

Nov 

Dee 

Jan 

Feb 

March 

April 

May 

June 


Close 
28.23 
29-39 
29.50 
28.64 
29.58 
28 J5 
29.60 
29.35 


High 
29 JO 


29.70 
29 JO 
29.70 
29.55 
29.65 
29 X 


Low 

29.18 

29.33 

29.48 

29.60 

29.58 

29.50 

29.35 

29.36 


Prav 
29.25 
3»M 
29.57 
29.70 
29.65 
29.45 
29.40 
29 AO 
29.20 
29.20 


UVE HOGS 30,000 ibe, -centa/lb 


Oct 

Dec 

Feb 

April 

June 

July 

Augus 

Oct 


MAIZE 5.000 bu min, canta/SSb-bughnl 
Close High Low T Prav 
Sept 29IL2 289A 285.6 298.0 

Dec 286.2 2874 28M 287.2 

March- 294.8 2934 233.4 296.0 

May 3012 3024... 300.0 3024 

July 3042 306.0 303.6 3062 

Sept 297* 2974 -2964 299.0 

Dec — 2894 - 2884 2914 

PORK BELLIES' 38,000 -lbe. : Benra/B> . 

Clcea ; Hfoh,. -Lew ■ Rw 
August B5-89 GS20 - . 63-00 5340 

Feb 67.60 6840 ' 67.70 *68.10 

March 6825 87.70* 68JOO ‘66.97 

May 67.6S 8845 * 6740 6820 

July 69.00 ' 69.70 6S.QD 83.60 

August 67.00 67.75.' 6740 6740 

SOYABEANS 6400 bu mkt. 1 
cents/60lb-biialiel 


GOLD 100 troy oz, 5/ troy oz 


Aug 

Sept 

Oct 

Dec 

Feb 

April 

June 

Aug 

Oct 


Close 

354.5 
3644 

350.7 

366.7 

372.7 
3794 
388.3 

398.5 


High 

356.-5 

364.0 

361.0 

368.0 

375.0 
379.8 

387.0 


Low 

3494 

354.0 

354.0 

361.0 

369.0 

376.0 
3834 

391.0 


Prav 

365.0 
3662 
3594 
3664 
3734 

381.0 
3884 


— — — 404.5 


Close Htah - Law 
August 6764 6774 6GS4 

Sept (094 863.0 6824 

Nov 656.0 661.0 ; 0494 

Jan 669.4 674.0 

March 6864 6884 677.0 

M»y 096.4 696.0- -6B84 

July 701.0 7044 

August 896-0 

Sapt 663.0 6654 

Nov - 6484 647.0: .643.0 


Pm* 

672.1 



HEATING OIL 42400 U.S. gadona. 
cents/ U.S- gallons 



dose 

High 

Low 

Prav 

Sept 

76.90 

77.20 

76.60 

70.74 

Oct 

78.10 

78.40 

77.75 

7747 

Nov 

79.36 

79.60 

79.00 

79.06 

Dec 

80.40 

80.85 

80*25 

6SL21 

Jan 

80 £0 

80-80 

80.80 

90.60 

Fab 

80.26 

80.45 

80.00 

79.75 

March 

78.25 

78.GS 

78.25 

78. 40 

April 

76.00 

78.00 

75.75 

78.26 

May 

— - 


— 

77 JO 

June 

. 

“ 

“ 

75-50 

ORANGE JUICE 15.000 lb. centa/lb 


Close 

High 

Low 

Prav 

Sept 

172.35 

172.40 

171.10 

172.16 

Nov 

171.25 

171.25 

170.50 

171.25 

Jan 

170.60 

17020 

169.70 

170.09 

March 

170.60 

170.00 

170.00 

170.00 

Sopt 

170 60 


■ran 

170.20 

Nov 

170.60 



170.20 

Jan 

170.60 

— 

— 

170.20 


SOYABEAN MEAL 100 tori*. S/ ton 

Close 
August 1594 

Sept 181.8 

Oct 163.9 

Dec 169.9 

Jan 172.5 

Match 176.0 

May 1784 

July 1824 


High taw nn. 

180.7 - .1584 160.6 

mo 1803"- 1824 

165.5 1624 :T64.7 

171.0 1«L3- -YfO.8 

1714 771.1 173.0 

177.0 1764 175.1 

— — 178.7 

1834. - 1824 181.7 


SOYABEAN OIL 00.000 Hs. ceme^b 

August 

Closa 

Hloh 

. LOW 

Prav 

28.1S 

29.35 

28,10 

2B. 18 

Sepi 

28. IS 

28.80 

27.96 

28.38 

Oct 

2747 

27.70 

27.10 

27.37 

Dec 

26.72 

26.88 

2946 

28 J8 

Jan 

26.65 

-28.75 

26.36 

26.52 

Marsh 

26.60 

20.7S 

2645 

2 am 

My 

26.50 

26.70 

2845 

28.55 

July 

26.40 

25.50. 

&3% 

'2647 

August 

26.05 



2040 


PLATINUM 50 troy M, 5/bcy M 


Sapt 

Dec 


Close 

High 

Low 

Prav 

March 

Sept 

— 

— 


347.4 

May 

Oct 

349 5 

351.0 

345.5 

350.0 

July 

Nov 


_ 


346.7 

Sent 

Jan 

358.0 

3606 

357.2 

380.3 

SPOT 

April 

369.0 

369.5 

367.0 

369.3 

29.00 

July 

3760 

377.0 

376.0 


York 

Oct 

— - 

— 

— 

387.8 

cents 


WHEAT 5,000 bu min. ocnCi/60tt>>t)Uafiei 
Cfote ■ High* Low' Prav 
347.4 .3506 3*5,0\ : 38a3 

385.0 3684 383,6 ^ .388.2 

376.8 338-2.. .3734 .3383: 

376.0 3702 3WJ 3762 

361.0 3844 . 3894 383,6 

— * • 370.0 



i ' 


• ; : 

■ ' . " . .V ;• V*.; 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


i FINANCIAL FUTURES 


Dollar falls in yolatile trade 

The dollar - was weak for most . STEELING — Trading range 2-8473. Trade weighted Index 
of yesterday fa volatile end against the dollar in 1384 is 123£ against 1283 six months 
nervous^tratBng. -A Surprising lASfiS to 13026- July average ago. 

fan in retail Mies announced L223A Tradeweighted Index The dollar fell to DM 25787 

Tuesday depressed the dArency 78.7, unchanged from soon, against the D-mark at yesterday's ... . 

to early European, trad ing, and against 733 at the' opening and fixing in Frankfort, down from eron 


while the Swiss franc improved 

tot DM 1.1336 fWm DM 1. 1887. 

Within the EMS the Belgian 
franc was lower at DM 43440 
from DM 4.9480 per BFr 100 
but the French franc was 
-Stronger at DM S2A per FFr ZOO 
compared with FFr 3238. 
DUTCH GOUIffilt — Trading 


although there were one or two 
attempts .to. push the doHa r 
higher tt continued to fall in 
New York after the London 
dose. 


the previous dose, and 8L8 six 

months ago. 

Sterling rose slightly against 
the dollar but lost ground to 
other major currencies. The 


DM 8951 on Tuesday. There was 

so intervention by the Bundes- 

bank at the firing. The firing 
level reflected an improvement 
from the opening level of 
DM 23670, however, as the 
market adjusted positions after 
the dollar’s fall on disappointing 
U-S- retail sales in July. A rise 

of 0.9 per cent in U.S. industrial 
production was in line with 
market expectations but still 
served to push the dollar firmer. 

Sterling was easier at DM 
33030 down from DM 3 £110 
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A rise of 05 per cent in July pound gained IS point to dose 
U-S. industrial production was at $1-32.95-13205 after touching 

above some expectations, but a peak of SL32S0. It fell to 
within the generally anticipated DM 3£0 from DM 35060; 
range of 0.7 per cent to LO pec FFr 11.6575 from FFr 11.71; 
cent, and failed to generate «ny SwFr aiS25 from SwFr 3.1325; 
strong support for the dollar, and Y1955 from Y31S.75. 

Shortly after, intervention for D-MARK — Trading range 
the second day running by the the dollar in 1384 Is 

Federal Rserire to drain liquidity 25145 to 23535. July average 

from the New York -banking ~ 

system was again seen as largely ~ ”~ 

teAnicri and not. as a sign of EMS EUROPEAN CURRENCY UNIT RATES 

higher interest rales. ■_= : 

At the London dose the dollar 

had fallen to DM 2-8715 from 

DM 2.8880 against the D-mark; 

FFr 8£3 from FFr 8.88 against 
the French franc; and 
SwFr 2.4065 from SwFr 2.4210 
against the Swiss franc, but was 

unchanged at Y24L6Q in ttf rjnn 

of the yen. 

On Bank of England figures 
the dollar's trade-weighted index 
rose to 138.6 from 136.4. 

OTHER CURRENCIES 


central 


Currency 
•moults 
•gainst Ecu 
Augoet 16 


% Chang a 
tram 
centres 


is 32935 to 2B790. July average 
3.2138. Trade weighted Index 
113.4 against 115.9 six months 
ago. 

The Dutch guilder was mostly 

firmer at yesterday's fixing in 

Amsterdam. The dollar fell to 
FI 3-2435 from FI &2630 and 
sterling was weaker at FI 428 
compared with FI 42970. The 
Swiss franc was a little firmer 
however at FI L3437 against 
FI 12394. Within the EMS the 
D-mark softened to FI 1.1258 
from FI 1.12641 and the Belgian 
franc to FI 15-57 per BFr 100 
from FI 5 £750- The French 
franc was marginally firmer at 
FI 36.705 from FI 36.70 per 
FFr 100. 


% change 
adjusted for 
dfcrargenca 


Otwqm* 

Unit % 


Belgian Franc ... 
Danish Krona ... 

German D-Mark 

French - Franc 

Dutch Guilder 

Irish Pont 

ItaHaa Lin 


44.9C08 

8.16106 

2-24184 

6.87056 


0.1 

1403.48 


46.2784 

8.16890 

2^1131 

8.87985 

2-S2Z74 

0-727227 

1378.31 


+0.84 

+034 

- 0.02 

+one 

-0.13 

+021 

-1.79 


+031 

+031 

-005 

+0.06' 

-0.1F 

+0.18 

-1.78 


±1.5447 

±1.6425 

±1.0642 

±1.4052 

±1.4964 

±1.0898 

±4.1605 


Changes are tar Ecu. therefore positive change denotes a 

week currency. Adjustment calculated by Financial Timas. 



! Aug. 16 

Prey, dose 

usm 

Si 


Forward premiums and discounts apply 

to the u.s. dollar. 


CURRENCY MOVEMENTS CURRENCY RATES 


AOS. 15 


I 


Argentina! Peso J ’89.06-89 JU ‘BT.4t-67.S3 

AiartraBs pollarJ 1.6610-1.6635 < 1J825.1.1B3B 

Bnafl Cnaafro-.&STB.S-SAOO.S l.OSX-lvBB! 

nOmad Markka' 4.0645-75855 B.OS8M/W7S 

Greek Drachma Ii5ij40.16i.80 > 1Z4.3S.114.79 teartnany. 

Mono Hone Doltari 10 . 550 - 10.341 1 7 JB 520 - 7.8350 Italy 

Iran Rial - 119.40* , 90.70* Uapan 

Kuwait DinartKDy 0_3Wfe0.3B30 0.8975-0.2976 Mftthertancls^.. 
Luxembourg- nr^ 76.S6-76.75 58.1398.18 Morwey. 



86.60-364)0 

77^5-78.06 

13.78-13.92 

U .60-11.79 

3.7014-5.82 14 

2525 3360 
318-525 

4-264-4.504 
10.80-11.00 
196 203 

209ic -2 19 

Send! Arab. Rival 4.6595-4.6645 ; 3.5315-5.0319 Sweden ,1 10-98-11.09 

Singapore Dollar, 2.8260-2.8310.! 2.14202.1440 Switzerland 1 3.171* 5.201* 

tth Afrtaan Hand 20275-2.0510 1 133604.6388 United State- 1 »•»-■• «*.- 

UAL pjrham— . 1 4JB46S4.W0S > 3-6724-5.6729 Vugoetavia- 


unwmoouifj rr-i /o.oo-ro.« 1 hi.I 35 B.ib iiorwiy. 

Malaysia Dollar. J9.070S3.0765 23280-2.3300 Portugal 

MewZeaMknd Dtr. '2.6350-2.6400 [ 1-9950-23)000 Spairi_ZlZ 


Note tales 


Aug. IS 

1 Bank of 
i England ' 
index 

Morgan 

Guaranty 

jChangesS 


78.7 

—11.8 

U-8-doKar. j 

136.fi 

+23 A 


89.7 

—3.1 


114.0 

*-3.7 


B9.7 

—10.9 


77J 

—6,2 


123.6 

+ 7.3 

Swiss franc. 

142.1 

+ 8.7 




French franc— 

fc&_3 

—15.8 

Lira- 

47.0 

-13.2 

Yen 1 

164.8 

+ 11.5 


Aug. 15 


|Bank 

I rate 

% 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


•SaHmgrate. 


THE POUND SPOT AND FORWARD 


Morgen Guaranty changes: overage 
1980*1 982— 100. Bank of England Index 
(base average 1375 ~ 100). 


Storting • — 0.770247 ! 0^SB«57 

U.S. S ' 9 : 1.01 765 -0.779587 

Canadian S-iU.44 ; • ‘1.01706 

Austria Sch J 4J*j nra J 15.7565 

Brtolau R-.-l ll j nra ,45^784 
“r_.. 7 (10.6+46 I 8 J 6890 

41* ; 2. 92961 ; 8.94131 
5 -3.30075 ;8JW274 

9>i! nra 6.67985 

16i* . nra ! 1378.31 

5 >946.406 , 188.660 

8 8.40732 [6.44407 
— { n/a 127.852 

9 <8.47865 6.49201 

4 2-46630 1JB7662 

, ZOU nra 89.2627 

Irish Punt.— 12 S» iQi949300. 0.787827 

• CS/SD R rata for August 10: Not 

available. 


Dantah Kr, 
D’mark .... 

Guilder 1 

French Fr...- 

Ura 1 

Yen I 

Norwgn Kr._ 

Spanish Pta.- 

Swediah Kr-I 

Swiss Fr ; 

Greek bi-di. 


THE DOLLAR SPOT AND FORWARD 


AUQ15 


Day's 

spread 


One month 


% 


Three 


U.S. 

Ca trade 

Nethtnd- 

BelgiufR 

Danmark 

Ireland 

W. Get. 

Port agsl . 

Spain 

Italy . 

Norway 

France 

Sweden 

Japan 

Austria 

Switx. 


12180-12250 1JW5-1JW O-Tf JLISe <Bs 

1-7T96-1JZJ6 1.7205-1.7216- ftlMJted* 
4JW»-4JHPi .. 4-27-4-2T iVIVcpm 

7L»77A> 7645-76.75 3-10c dls 

1382-13 87tj . 13 » 8 b 18.87b >c]V>ra d la 
1.2300-14070 12300-1.2310 0.15-022P «s 


% 


Aug 15 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 


-1-18 0 <t8-0-53dis -183 

-181 081+)80dla — 2 -OS 
4.56 SVTiPm 4.03 
“1.82 14-23dt» -0.96 

-030 SV^idls —182 
—288 0-68-084dia -2.64 


UKt 

Irelandl 

Canada 

Nathlnd. 

Belgium 


18180-18250 

1.0680-1.0785 

18086-18060 

3JQU3W 

58-00-5885 


18195-18205 

1 8755-1 SOBS 

18035-18040 

38375-38396 

58.13-66-18 


3.798.81*3 3.79V380>, TVP^fpm 6.13 4V4hpm 4.S7 

19780-19985 197.70^13886 210-61 5c dfat -2580 S35-12fi0tfts -18.13 
21S.10-Z1S85 • 21846nZ1fi-'e5 £0-96c «ft» — 489 Z35-2S5<Ss -480 

2833V8868*, 2833V2834*z S 86 re <H> -386 689d« -4.71 

1081-10A4 1 , 1088-1084 . 18UEM dia -288 585>d^tf« -284 

11.61V11.681i 11.65V11.afls Vl^cdls -0.71 -187 

TO8SV11 83^1 1«»-11Jtt 2.tJ5-3*5ore dls -2.78 78»a.t£dia -3.08 

31BV320 3WV319\ ' 183-1 .13y pm 443 3 868- 22pm 4.12 

285748.70 2S43-2&S7 BVTVaro pm 3.71 23V0*4xn 389 

X17V3.19** 3.17V3.185 1V1*zepm 5JS «V4^n) 5.65 


Denmark 10^54-1051** 10.50-10.S04 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


149-152 
18340-16480 
1.707-1.776 
S85V8884 
8.7950-88550 
88ZV-8 

240 85-: 

20.10-2087 

2.400-2.4160 


28710-28720 

150-1504 

16385-183.75 

1.730-1.771 

88748884 

8827588325 

8844886 

241 £5 241 -65 

2083-2084 

2.408088090 


a 11-0. 15c die 

O.O0-O-O4C pm 

0.050.0BC OfS 

MS-MBepu 
24-l4cpm 
l-4are pm 
188 - 1 83 pf pm 
1504GOC di» 


-1.18 0.48-0. 53d is -1.53 
0.73 027 -0.17pm 082 

-0.64 0.13-0.16dla -0.44 
580 4S7-AJ52pm 5.80 
0.41 11-lpm 085 

086 3-24p«n 1.06 

887 4 84-4. 49pm 628 
-2385 3S0800dfe -1883 
-3.11 115-146<Ua -3.17 

-287 124-t34«B —283 
080-1 .00cm dis -189 180-180dis -0.15 
080-080e pm 0.54 08541.45pm 029 

080-120om dis -151 285-326dls -186 

1.l8-18By pm 689 382322pm 52S 

9V84e*o Pm 5.04 2884pm 484 

183-187C pm 785 4.41-48S*rm 725 


3V3kHr»(Na 


t UK and Iceland are quoted in U.S. currency. Forward premiums and 

discounts apply » the U.S. dollar and not to the individual currency. 


EXCHANGE CROSS RATES 


Nervous trading 


Prices were mostly' lower in 
the London International Finan- 
cial Futures Exchange yesterday 
in rather nervous trading. The 
dollar’s apparent inability to 
maintain its recent upward trend 
to record levels tended to focus 


the rise in the dollar and U.S. 
interest rates. 

The September Euro-dollar 
contract opened firmer at 88.48 
and touched a high of SS.51 
before coming back later in the 
day to close at S&iS. little 


market attention on a string of changed from Tuesday's close of 
U.S. economic indicators, in 88.43. 


order to establish a clear dollar 
pattern. 

Tuesday's lower than ex- 
pected US. retail sales 
encouraged a firmer trend while 


Gilt prices ended on a 
depressed note. Steady opening 
levels ware never sustained in 
the face of some profit taking 
and. later in the day, sterling’s 


yesterday’s rise in industrial pro* weaker overall trend. U.S. indus- 
duetion came at the upper end trial production also featured in 
of market estimates and pushed the softer move as did today's 
values lower on the much re- issue of £730m of convertible 
peateid fear or tighter monetary Treasury stock. The September 
policy should the U.S. economy contract opened unchanged from 
show consistent signs of over Tuesday’s dose at 107413 but lost 
beaung. Againsr this background ground to finish at 106-10. 
there appeared to be little in- 
centive to move in either direc- 


tion although there was probably point 

a majority in the market looking 
for a halt however temporary to 


High 

10950 


LONDON 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


Gloss 
5«pt 108.00 
Doc 108.15 
More* 108.15 
Est. Volume 649 (302) 

Previous doy*o open rat 1.072 (1834) 


Low Prav 
108.00 10980 

— 10985 

— 109.45 


S«pt- 

Close 

High 

Low 

FlW 

88.45 

2851 

88 42 

88.43 

Dec 

88.08 

88.17 

88.03 

88.07 

March 

27.77 

87 85 

87.77 

8724 

June 

87.56 

87.67 

87.56 

87.66 

Sept 

2729 

87.50 

87.39 

87J51 


U-S. TREASURY BONDS 
8 % SI 00.000 X 2 nda of 100 % 


High 


Low Prow 


-10 


654)1 

64-17 


EsL Volume 3,685 (4,108) 

Previous day's open tot. 12.806 (12.612) 


THREE-MONTH STBUJNQ DEPOSIT 
£250,000 pcitinta of 100 % 


Close 

Sept 85-12 

Dee 64-24 — 

March 64-08 — 

Est. Volume 569 (934) 

Previous day’s open rat. 2.139 (2.011) 

CHICAGO 


Forward Trust 

DEPOSIT RATES 


Depositors are advised that with effect from August 27th 1984 the following 
rates will apply to deposit accounts with Forward Trust Limited. 


Notice of withdrawals: 

7 days* 1 month 3 months 

6 months 12 months 

Deposits of£1 -jC50J)00 

O.SO^a ) 0.375? * 10.50 s h 

10625'u 10.75".i 


•Applies to existing deposits only. New deposits at 7 day notice are not accepted. 

Forward Trust Group 

A member of Midland Bank Group 

For further information apply to; Forward Trust limited, Deposit Department^ 
13 Calthoipe Road, Birmingham B15 1QZ. Telephone: 02M54 614L 


m 


CAREER 

FUTURES 

COMMODITY/UFFE 

RECRUITMENT 



Ptoase contact: 
Michael Hutchings 

016231266 



Business 

Opportunities 


SALES AGENTS 

CERTIFICATES OF DEPOSIT 

Agent* tough! 10 wli hign yield. 
U 5. Government insurra SUV.flOO 
CDs Irom top 200 ihnlta and tanks 
No withholding. Recent yields ol 
13 O’, to 13 5*. tor up to 1 year. 
Lvnifan interviews on August 16-13 
Tel: Mr Coan 
HUton. Kensington 
01-003 JJW. 

rede rally Insured Savings Network 

5100 Wisconsin Aire.. N W. 

Wo ah inn ion. D C. 2J01G 

(202) 342-0399 


Company Notices 


THREE-MOMTH 
Sept 90.13 
Dm ao.16 

March* 8985 
June* 8982 


STERLING DEPOSIT— 
98.19 90.06 90.16 

•021 ■ 90.10 
8988 89.76 

— — B9.63 


U.S. TREASURY BONDS {CAT) 
8 % SI OOJXIO 32nda of 100*4 


Est. Volume 1.119 (2.038) 

Previous day’s open tot. 8254 (8214) 
*£500,000 points of 100 % 


20- YEAR 12*4 NOTIONAL GILT 
00.000 32nds ol 100% 


•020 


March 

JtBie 

Sept 

Dm 

March 

June 


Latest 

65-13 

84-24 

64-05 

63-22 

5389 

62-28 

62-19 

62-06 


High 

66-23 

65-01 

64-14 

63-31 

53-18 

63-10 

62-29 

62-18 


Lew 

6507 

64-17 

63-31 

63-17 

5302 

62-27 

82-19 

8205 


Prav 

65-19 

64-29 

64-10 

63-26 

63-13 

6302 

62-24 

62.15 


Sept 

Dec 

March 


Close 

106-10 

105-14 

104-25 

104-10 


10703 

10600 


Low Prav 
10608 10703 
105-14 10407 
— 108-18 
— 10503 


U.S. TREASURY BILLS (IMM) 
Sim points ol 100% 


Est. Volume 2856 (2836) 

Previous day's ops n tot. 4,125 (3893) 
Bests quota (dean cash price ol 134% 
Treasury 2003 less squhrelsnt pries of 
near future* con tract) par to 08 
(32nde) 


Sept 

Dec 

March 

June 

Sept 

Deo 

March 

Jims 


Latest 

89.93 

89.45 

89.11 


8884 

88.41 


High 

8984 

89.45 

89.11 

88.88 

88.71 

88.57 

88.42 


Low 

8984 

89-37 

89.06 

88.85 

88.68 

88.54 

88.41 


Prmr 

89.82 

8988 

8987 

8885 

88.67 

88.52 

8889 

8880 


CERT. DEPOSIT (IMM) 

Sim points of 100*4 


STERLING £25.000 S per £ 


Close HWi lew 
Sept 18212 18255 18202 
Dec 1.3272 18272 18270 
March 18340 1.3390 18340 
Est. Volume 233 (30) 

P ieuio os day's open tot. 3,640 (3.637) 


Prav 
18265 
1832S 
1. 


DEUTSCHE MARKS 
DM 125800 S per DM 


High 


Close 

Sept 08489 0. 

Dm 08541 0.3BE 
Est. Volume 38 (62) 

Previous day's open bit. 301 (321) 


OJ 

0.3641 


Pirn 

08489 

08551 


SWISS FRANCS SwFr 125.000 

per SwFr 


Htah 

08173 


Close 
Sept 04173 
Dec 04245 
Est. Volume B (I 77 ) 


low Prmr 
04189 04170 
— 04242 


1 

dirail-,**, 

IfJt. Dollar jDeotactie m'k 

J’puieteYm 

French Franc 

Swtaa Franc | Dutch Guild 

■Hfm-TST-SB 

Belgian Franc _ 

, . V 

l 

-. GL ,?5S 

o 

3.800 

SL872 

319.3 

241.6 

11.668 

8.850 

3.183 

2.409 

1 

1 

4-278 

3.239 

2344. 

1771. 

1.721 

1.304 

76.70 

5B.i6 „ 

DffOtaptraiMrlc .. 
JmWmoAYMi ijooo- 


o 

■liao 

84JI1 

V. lo0 °- 

3.068 

36£2 

0.837 
... 9.969 

— 1~ 

*. ( 

’ tU 

USB 
- 1X39 _ 

7311. 

0.463 

5.391 

20.18 J 

»40L3 6 


Ho* 

9E0H 

aEtnH 

m^m 

"-373.0 • 
-400.5 

10 . 

3.663 

2.730 
- 1 . 

— 1- 

3.667 

1.343 

8002 

733.4 

. 1.470 
0.641 

• 68.79 - 

■ 94.10 




0.889 
. 2.828 

74.68 

136,8 

2.727 
4.996 • 

0.744 

2.564 

1 

r_ 

i. 

3.832 

646.0 

2000 . 

0.403 

0.737 

17.94 

3236 


0J581 . 

1*08- 

0.767 

1^*1 

2 J 2 C 8 

4.954 


8.774 

16.30 

1-849 

4.149 

1 

2.484 

5.674 

1856. 

3045. 

1. 

2.244 

44.57 

100 , » 


JAPANESE YEN Y12.6m S per Y10Q 


Cl ose 

04152 


Mah 

04164 


2 (Z) 


Low Prav 
04148 04166 
— 04224 


|M^M 

Cd 

■cina 

Irw 

Prav 

Sop! 

88.57 

8.63 

88.53 

88.57 

Dec 

B8.16 

&J 2 S 

88.13 

88.18 

March 

87.88 

tsn 

87.86 

87.90 

JtffM 

87.73 

sn.TJ 

87.68 

87.70 

THREE -MONTH EURODOLLAR (IMM) 

Sim point* of 

100 % 




Latest 

“■gh 

Low 

Prav 

Sept 

88.15 

88.21 

88.11 

88.16 

Dec 

87.74 

87.84 

87.71 

87.76 

March 

87.45 

87.55 

87.43 

87.47 

June 

87.25 

87.35 

87.23 

87.26 

Sept 

87.07 

87.13 

87.07 

87.10 

Dee 

86 A3 

87 A3 

8858 

86.96 



Latest 

High 

Lew 

Prav 

Sept 

1.3210 

1-3250 

1.3200 

1.3230 

Dec 

1.3295 

13325 

1.3265 

1.3306 

March 

1.3380 

1.3400 

13350 

1.3370 

F77T1 






100 % 



Latest 

High 

Low 

Prav 


B6-T4 

66-20 

66-10 

08-18 

Dec 

65-22 

65-30 

65-19 

65-26 

March 

64-28 

65-02 

64-28 

65-00 

June 

64-06 

64-13 

64-06 


Sept 

63-18 

63-20 

63-18 


Dec 

era* 

_ 

^ra 


March 

— 

era. 


— 

June 

— 

• — 

— 

62-18 


US$125,000,000 
Hydro Quebec 
9% Debentures 
Series DE 

dne 1st August 1977/92 

Debentures covering 
U5S5.000.000 have been pur- 
chased on the market to satisfy 
the Purchase Fund due 1st 
August 1984. 


Legal Notices 


COMPANIES ACT 1981 
STOCKPORT GEAR SUPPLIES LIMITED 

NOTICE IS HEREBY GIVEN that pursuant 
to ibe Special Resolution ol Ihe Com- 
pany passed by its members on the 
Blti day of August. 1984 rhe above 
mentioned Company Has approved a 
payment out ol capital in tha sum of 
C12.500.00 to purchase 38 ot its own 
£1.00 Ordinary Shares end that the 
Statutory Declaration completed by me 
Directors ol the Company togelltor with 
ttie Auditors Report annexed thereto 
are available for Inspection at the 
Registered Office of the Company at 
Horton* Street. Stockport. Greater Man. 
Chester. Any creditor of the Company 
may within five weeks from tho 8 th day 
ol August. 1984 apply to the Court 
(or an Order prohibiting this payment. 

Dated this 8 th day of August. 1984. 

K. N. NIEROBA. 

Secretary. 


Clubs 


RAMONS NIGHTCLUB WSTaURANT. 
42. Dean street, WJ. Where today's butl- 

acssmea can relax and eniov an eaeltuie 

evening. Various ana ret acts ttvoupnoat. 

Chormjnp and discreet dancme partners 

available, teen nightly 9 pm ts 3 am. 

01-437 9455. 


NOTICE OF REDEMPTION 
GooUvoiken 8 % per com Guaranteed 
Bonds due 15th September 1987 
US$40,000 JWO Seventh Re de mption 
due 150t September 1984 
Notice hrrohv given to tho 
Bortdholdi>rs at the above issue, that 
thu amount led.iernabln on September 
15. 1984 ip. US$2,000,000 — waa 
bought back hi tlu market. 

Amount outstanding: USS26 000.000. 
For Goulavcihun Ainnrial A.B. 

(former A.B. Gocuveihcn) 

Bank ol America International S.A.. 

Luxembourg 

fiscal Agent and Puncipjt Paying Agent. 


TAISHO MAXINE AND Fill INSURANCE 
COMPANY LIMITED 
NOTICE To E O ft. HQLOEM 
■One DoposHarv Share cmfwh 
ID Ordinary Shares el Y en 90 cachl 

HAMBROS BANK LIMITED aanonnee that 

Coupon Number 1b rrp, ■.■renting tw di*i- 

dnu on thn underlying shares lor ftue 

year rate) Star March I9M it nevaoie 

as trom the teth August 19B4 at the 

rate of USSQ.22 per DrpotNarv Share less 
Japanese Taxes as applicable, and may le 
presented lor payment at then- Stoch 
OOu Counter. 41 Bishonigatr. London 

tdp 2AA. or M KrrdiclOanl, S.A. Luuem- 

bourecotse. LuscnUMurg-Ville. Luaem- 

no lira 

Coupons presented to HAM BROS BANK 
LIMITED must be listed On the special 

listing torms. ninth may be otualncO ac 

Thetr Stock Dttce Counter, and when 
applicable U K. Income Tae will be 
deducted at sue rate of CO. is In the L 
an the gro» amount ol the dividend 
before deduction of Japaneve WlthboMiag 

HAM BROS BANK LIMITED 
16th August 19B4 


JUTLAND-FUNCN 

««fR , aT1l s CONSOA» ,u M 

ussi 0 . 000.000 5 SO YEAR 
EXTERNAL LOAN 19E4 
HAMBROS BANK LIMITED MrtOr gives 

nonce that in accordance with the terms 

and conditions at the abate loan, nra 
Anal redemption due iSUi September 
I fiil will be effected try rhe drawing 
at Bar at all ontsundino Bands. 

The drawn bonds may tie pretentod 
to Hambras Bank Limited. 4l Blshopsoabe. 
London ECZP 2AA, or to the other Paying 
Agents named on the bonds. , 

For payment <n London, bonds will be 
received on any business day and most 

b. NN three HAMBROS 

16th August 1»B4. 
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BUSINESS LAW 


EEC lifts its prohibition on 
patent licensing agreements 


Asian s (dosing rirtsa in Singapore): Short-term 11VHV par earn: seven days 11Vm P«t cent: ons month 11V1H par cent; three month* 11*VH U » par 
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MONEY MARKETS 


London rates continue to ease 


Interest . rates. . continued to 
decline on ti*6 . l*mdon to tififep. 
market yesterday amid specula- 
tioD of an imibldezzt cot in clear- 
ing bank base rates. Ibe discount 
houses were again reluctant to 
sell high yielding paper outright 
to the Bank of England,- and to 
the early morning-: wore- alto 

UK deartag banks’ base . 
lending rate 11 p«f eetat 
(since August 11) 

reluctant to enter into repur- 
chase agreements of almost two 
weeks at an; interest rate to line 
with the present base rate. 

Dealers suggested the . market 
was at first toofcthg for a reduc- 
tion of 1 per cent in base rates,' 
bat may have adjusted Its sights 
a little towards toe close to -a 
possible cut of 4 per cent to $ 
per cent, to be' followed by 
another fall in. a week or so. 
There were also comments about 
a lack of lkptidlty in the market 
contributing to ibe inaWMty of 
the authorities to buy bills out- 
right in recent days. Three- 
moatb sterling interbank feH to 
lOlt ner cent from 10H per cent, 
but discount houses buying rates 
for tbree-Rronto eligible - bank 
bills firmed to 10ft from 
9<&64ths. 

A market shortage of about 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK HXDfiS 

(1 LOO aon. Aug tut IS) ' 

3 ntOMtii. IMS; 4o8are • - 


^50m was initially forecast by 
.the antoorittea, hot this was re- 
vised to £600m at noon and to 
£500m in toe afternoon. Total 
help was £467m. almost entirely 
through purchases of bills for 
resale to toe market later this 
mouth. 

The Bank of England offered 
an early round of help, but toe 
olrrg resale date of August 28 
made toe houses prefer to wait 
for more attractive terms, and at 
that time only £34m bills were 
bought at an oochanged rate of 

MONEY RATES 


11 per cent 

Bferroe lunch the authorities 
purchased another £3 12 m bills 
by way of £287m for resale to 
the market on August 21; £23m 
for resale on August 23. and £2m 
Cor resale on August 24, all at 
a rate of 11 per cent 

In toe afternoon £46m of help 
was given, including £34m balls 
for resale on August 23. and £4tn 
for resale on August 24. at 11 
per cent, plus £8m bank bills out- 
right in band 1 (up to 14 days 
maturity) at 11 per cent 


Late assistance of £75m was 
also provided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a ta ke-up of Treasury 
bills drained £237m, while toe 
unwinding of repurchase agree- 
ments absorbed £50Sm; a rise in 
the note circulation £70m; and 
bank balances below target 
£145m. These outweighed Ex- 
chequer transactions adding 
£406m to liquidity, including 
payment of £317m in bousing 
benefit to local authorities. 
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Discount Houses Deposit and Bill Rates 
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for Siam quoted by tne mtriut. to 
five reference banks « 11 em- .eecb 
working day. Ibe banks ate National 
Westminster Bank. Bank of Tokyo. 
Oeettcfce Sank, Baiiqae NatlUtralB da 
Pb«s end- Morgen Gooranty Trust. . 


Five years 

- ECGD Fixed Rote Export Finance ScheiM IV: Average Rate of Interest period 
July 4 to August 7 1984 (-inclusive): 11.781 per cent. Local autfionilo* and 
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By A, H. HERMANN. Legal Correspondent 


TODAY is a great day for Mr 
Hartmut Johannes, head of the 
industrial property rights divi- 
sion in the competition depart- 
ment of the EEC Commission. 
After 10 years of unrelenting 
struggle worthy of a better 
project, be has persuaded toe 
member states to agree to the 
block exemption of patent 
licensing agreements. 

Their approval is published 
in today’s issue of the Com- 
munity's Official Journal (L219) 
under the cumbersome title. 
Commission Regulation (EEC) 
on the Application on Article 
85/3 of the Treaty to Certain 
Categories of Patent Licensing 
Agreements. This means that 
certain exclusive licensing 
agreements which, according to 
toe Commission’s controversial 
theory, are prohibited by toe 
first paragraph of Article 85 of 
toe Treaty, will now be deemed 
automatically exempt on the 
strength of its third paragraph. 

Ever since the UK joined the 
Community, patent licensing 
applications have formed the 
bulk of the competition depart- 
ment's unfinished and unman- 
ageable business. At the end 
of 1983, out of a stockpile of 
3,654 notifications 62 per cent 
concerned patent licensing 
agreements. 

The Commission makes be- 
tween 10 and 15 decisions each 
year. At this pace there is 
little hope that companies will 
obtain -any decision about toe 
validity of their licensing agree- 
ments within the life of the 
patent. 

The regulation published to- 
day will take effect from Janu- 
ary 1, 1985, and from that date 
on, many companies will be able 
to withdraw their notifications 
because their agreements will 
benefit from the block exemp- 
tion. The Commission’s estimate 
is that this will halve the stock- 
pile of notifications. Another 
quarter will benefit from the 
“ opposition procedure” intro- 
duced by the regulation; certain 
types Of exclusive licensing 
agreements, though not benefit- 
ing fully from the block exemp- 
tion, can be considered cleared 
if the Commission does not 
object to them within three 
months of notification. 

One could applaud the Com- 
mission for doing the sensible 
thing and reducing, by means 


AN EEC PATENT LICENSING AGREEMENT 
BETWEEN TWO PARTIES 


YOU MAY ^ 

exclude toe licensee and licensor from each others’ 
territory for toe life of the patent; 
prohibit the licensees from manufacturing or 
actively seeking sales In the protected territory of 
others for the life of the local patent; 
proMbit licensees from accepting unsolicited orders 
from Other protected territories for five years after 
the marketing of the product anywhere in tha 
BEC; 

impose your t r a dem a rk as long as toe ficemee can 
pot his name on the product; 
if necessary fora technically satisfactory 
exploitation of the invention, you may impose 
quality control and a sourcing oWigamm; 
indude a non-exdusive reciprocal improvements 
clause. 


YOU MUST NOT 

prohibit toe licensee from challenging the validity 
of the patent though you may provide for 
termination of the licence if he docs; 
impose any other restrictions on competition with 
the licensor or other licensees than those 
specifically allowed; 

restrict the Keen sees’ freedom of action In respect 

of customers prices or products; 

ask for royalties on unpatented products; 

prohibit sales to exporters or to oblige the licehsee 

to sue parallel Importers; 

extend the licence beyond the life of patents 

existing when the licence was granted, unless there 

is a mutual right to terminate annually; 

o&tfge the licensee to assign Co Che licensor patents 

for Improvements or (or new applications of the 

licensed patents. 


of the block exemption, toe 
legal uncertainty which has 
been Impeding the transfer of 
technology since 1962 and at the 
same time sparing its compe- 
tition officials a lot of trouble 
(or at least a bad conscience) 
over the backlog of notifica- 
tions. However, it is difficult to 
be enthusiastic over the con- 
tainment of a mischief entirely 
of the Commission’s own 

making . 

There was never any reason 
why exclusive patent licences 
should be seen as a restrictive 
agreement prohibited wider the 
competition rules of the Com- 
munity. The monopoly created 
by every patent is exempt from 
the impact- of these rules, and 
whether the patent DW&er exer- 
cises his patent rights directly 
or through others makes no dif- 
ference. Of course patent 
licensing agreements provide 
an opportunity for negotiating 
restrictions which go beyond 
the monopoly created by the 
patent and if these are impor- 
tant enough and affect trade 
between member states, the 
Commission may prosecute 
them. However, aiming at all 
exclusive, licences, it cast its 
net much too widely and was 
never able to haul the fish out 
of the water. 

The block exemption applies 
to licences to manufacture and 
sell mot to sell only) agreed 
between two parties concerning 


national. Community or Euro- 
pean patents and, further, to 
utility models add inventions 
for which a patent application 
will be made within one year. 
Know-how relevant to the 'work- 
ing of the patent may be 
included. Joint venture licences, 
however, are expressly excluded. 

To divide toe common 
market into national markets 
by whatever means is anathema 
to the Commission, so it must 
be viewed as a considerable 
concession that the block 

It was never able 
to haul the fish 
oat of the water 

exemption applies to licence 
agreements which provide the 
licensee with a certain degree 
of territorial protection. A 
licensee may be prohibited 
from manufacturing or actively 
seeking sales in another’s 
territory for toe life of the 
patent or from accepting 
unsolicited orders for five 
years. After that time licensees 
are free to accept such orders. 

It is a great pity that the 
Commission is unable to see the 
advantage of legal certainty and 
always prefers a solution which 
enables it to have the last 
word. Article 9 of the Regula- 


benefit of the block exemption 
where it finds that an agree- 
ment, though falling within the 
Regulation, has certain effects 
incompatible with Article 85/3. 
Examples of this are when the 
product is not exposed to 
effective competition or the 
parties try to prevent parallel 
imports. As these and other 
conditions can be construed 
broadly the parties will, in fact, 
always be at the mercy of the 
Commission. 

Some licensing experts think 
that in these circumstances the 
best policy is to grant a non- 
exclusive licence and never go 
near Brussels. In toe case of a 
joint venture it may be possible 
to use management control 
instcari nf a restrictive agree- 
ment 

If legal security is very 
important. It may be necessary 
to notify, even if the agreement 
can be cleared only under the 
“ opposition procedure-*' If it 
cannot, or if this is doubtful, it 
may be better to consider a 
different arrangement For 
example, there is the possibility 
of assigning the patent and 
taking a reverse non-exdusive 
licence. 

Though experts are pessi- 
mistic, there is some consolation 
In the attitude of the European 
Court which in recent years 
has twice refused to go the 
whole way with the Commis- 
sion’s exorbitant doctrine of 
condemning all exclusivity. 
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CAPITAL MARKETS 


International Bank for Reconstruction 
and Development 

£100,000,000 LOAN STOCK 2003 
FURTHER ISSUE 
of the 

11}% LOAN STOCK 2003 

The Issue Yield (as defined by, and calculated in accordance 
with the terms of, the Advertisement published on August 14, 1984) 
in respect of the further issue is 11.81 per cent Accordingly, the 
issue price of the further issue of £100,000,000 111% Loan Stock 
2003 is £99.161 per cent 

The application list will open at 10.00 a.m. today, Thursday, 

August 16, 1984 and will close later the same day. 

Baring Brothers & Co., Limited 

on behalf of 

International Bank for Reconstruction and Development 


World Bank issues 
DM 300m Eurobond 
in firmer market 


BY PETER MONTAGNON IN LONDON 


ff/msAS 

SCANDINAVIAN AIRLINES SYSTEM 

DENMARK NORWAY SWEDEN 

$47,900J)00/£32,400,000 


Long-dated Fomnrd Exchange Agreement 
due December 1993 

provided by 

Morgan Guaranty Trust Company of New York 

arranged by 

Morgan Guaranty Ltd 


June 14, 1984 


THE WORLD BANK launched a 
DM 300m, 10-year bond in West 
Germany yesterday, the Erst deal 
of the DM 900m new issue calendar 
agreed last week for the period end- 
ing September 11. 

Deutsche Rank, which is leading 
the issue priced it at par with a cou- 
pon of 8ft per cent, and it was re- 
ported to have been moderately 
well received in a slightly firmer 
market 

This is the World Bank's second 
international bond issue this week. 
Yesterday its ElOOm, lift per cent 
bulldog bond was priced at 99.181 to 
give a yield of 1L81 per cent The 
bond is a second tranche of the 
World Bank’s earlier lift per cent 
bond launched in April and the two 
issues will be fused in April next 
year. 

Trading of dollar Eurobonds was 
very thin yesterday with many con- 
tinental centres closed for a public 
holiday. Adding to the uncertainty 
was a press conference scheduled 
for today by Mr Donald Regan, US. 
Treasury Secretary, at which he 
will announce new policies on the 
sale of Treasury bonds to foreign- 
ers. 

Daiwa Securities (Europe) bad an 
active day, however, launching a 
530m five year, 13 per cent issue at 
100ft per cent for Orient Leasing. 
Co-leads are Citicorp and Taiyo 
Kobe (Luxembourg). Today Daiwa 
and Morgan Guaranty are to launch 
a 5250m, zero coupon bond for 
Swedish Export Credit The ten- 
year bonds are priced at 32.95 
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All of these securities having been sold, this announcement appears as a matter of record only, 


New Issue / August, 1984 

$ 75 , 000,000 

BarclaysAmericanCorporation 

Extendible Notes due August 1, 1999 


The interest rate on the Extendible Notes may be adjusted by BarclaysAmericanCorporation 
as of August 1, 1987 and as of each Subsequent Election Date to a rate not less than 101% 
of the "Applicable Treasury Rate” or the "Alternate Treasury Rate". The Extendible 
Notes will mature on August 1, 1999 and will be repayable, in whole or In part, on 
August 1, 19B7 and on each Subsequent Election Date at the option of the 
Holder thereof, at 100% of their principal amount together with 
interest thereon payable to the date of repayment 
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Salomon Brothers Inc 


One New York Plaza, New York, New York 1 0004 
Atlanta, Boston, Chicago, Dallas, London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 
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£100,000,000 GUARANTEED FLOATING RATE NOTES DUE 1991 

Citicorp Overseas Finance 
Corporation N.V. 

■ (Incorporated with limited liability in the Netherlands Antilles) 
Unconditionally guaranteed by 

cmcoRPO 

Notice is hereby given that the Rate of Interest has been fixed at 
I0 T ; % and that the interest payable on the relevant Interest 
Payment Date. November 15, 1984 against Coupon No. 3 in respect 
of £50,000 nominal of the Notes win be £1,311.82 and in respect of 
£5,000 nominal of the Notes will be £131.18. 


August 16, 1984. London C1ITIRA A/('A 

By: Citibank, N.A. < CSSI Dept), Agent Bank 



37% 38% 

a. a 

3 1 2% 
13 11 

8 % 8 % 

5 8 % 

2 , 5 

§ ss 

17% 16% 
21 % 21 
6 % 6 % 
101] 10% 
9 8 % 

15% 15% 
2B 271] 


7% -% 

i^a 3% 

8% 

■ +% 

9 % +% 

^ -% 

ff + ’* 
10% 

9 +% 

15% 

27% +% 


TUPIu s 
Tcteati SO 


U.S. $150,000,000 Guaranteed Floating Rate 
Notes due 1992 

of 

SANWA INTERNATIONAL FINANCE 
LIMITED 

Guaranteed as to payment of Principal and Interest by 

THE SANWA BANK LIMITED 

Notice is hereby given that the Rate of Interest has been fixed at 
I2j% and that the interest payable on the relevant Interest 
Payment Date, February 19,- 1985, against Coupon No. 2 in respect 
of USS 10,000 nominal of the Notes -will be US5636.32. 


August 16, 1984, London 

By: Citibank, N.A. (CSSI Dept). Agent Bank CITIBANK* 
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which together with the fees of 1ft 
per cent gives an all-in yield of 
12.18. 

In Switzerland, Credit Suisse 
launched a SwFr 100m, six-year pri- 
vate placement far Escom, the Elec- 
tric Supply C ommiss io n of South 
Africa. The notes bear a coupon of 
6ft per cent and issue price is 99ft. 

• Corestates, the parent company 
of Philadelphia National Bank, is 
r aising 575m in the Euromarkets 
through a note issuance facility led 
by Morgan Guaranty and Union 
Bank of Switzerland. 

The five-year facility involves the 
continuous sale of three and six- 
month notes through a tender panel 
of banks and investment houses 
which will place them in the mar- 
ket. If the panel declines to take up 
the notes they will be passed on to 
underwriters either as notes or in 
the form of a bank advance. 

Terms of the back-up advance 
will include a margin of 10 basis 
points above the London interbank 
offered rate for Eurodollars. There 
will also be a facility fee of Vi points. 
Lead managers are seeking under- 
writers to join the deal with 
amounts of S8m and S4m for front 
end fees of 15 and 12ft basis paints 
respectively. 














